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Moscow 
and U.S. 
‘vetoed 
N-deaP 


U& and Soviet negotiation'worked 
out m informal agreement in GW-. 
eva last July to Omit intermedlale- 
range nudbar nossOes, but Wash¬ 
ington and Moscow rejected the 
deal, senior UJ5. officials said at the 
weeke®d. • 

This disclosure, reported in the 
New York Times, is an embarrass¬ 
ment. to tho ftjyagan Arimlwigirytifti) 

when West Europeancountries are 
pressing for progress to be made 
and the President is sticking to his 
^zero option” proposal. Page. 12 

Soviet Foreign Minister Andrea 
Gromyko arrived, in Bonn yester¬ 
day, in-the rmddia of a West Ger¬ 
man election I’sTmpnign which is 
dominated by the disarmament is¬ 
sue. Page 12 

In Peking, two days after an¬ 
nouncing Sum-Soviet tatfe** in Mos¬ 
cow in March on improving rela¬ 
tions, China launched a bitter at¬ 
tack in the Soviet military presexice 
in Afghanistan. 

Shooting row 

British Home Secretary William 
Wbitelaw faces a major political 
row in Parliament today when he is 
expected to make a statement on 
the shooting by police of a nwn in 
London on Friday. The police said it 
was a case of mhrtaken identity far 
a man wanted lor attempted mur- 
. der of a policeman, and that three 
-officers had been.suspended. Paged 


Chile: no 


on banks 9 
debts 

9 CHILE'S Government says it will 
not guarantee 5l8bn owed abroad 
by eight financial institutions either 
dosed or pot under state control an 
: Frida y, 

• SOVIET UNION, has agreed to 
halve tins year its trade surplus 
with' France, which was EFT 9bn 
($1.35bn) in 1982, by foc r*** | ff i'PE -fan- 
porta. Page 3 

9 PRESSURE -increased on'.the 
weaker members- of theEuropean 
Monetary System towards the end 1 
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Judge shot dead.. 

Provisional Irish Republican Army 
claimed responsibility for shooting 

dead Judge WOKamJDcryteas he left 
a Belfast Roman Qdidicch^d af¬ 
ter attending hfass. 

Walesa tries agabt- , 

Lech Walesa, Heater ©E BoJandfs. 
hinmed Sri K darf ty tnirte rmfnn 

movement; will make another at- 
' tempt todayto return to work at the 
Lada sbij^wd, .Gdansk, after be¬ 
ing turned away on Friday. ■ 

Japanese warning 

Japanese Prime Minister Yasubiro 
Nakasone warned U.S. leaders that 
failure to reject protectionist trade 
policies could result in economic 
collapse on a par with the 1930s de¬ 
pression. He begins three days.of 
talks in Washington today. 

Extradition plea 

Turkey has asked Greece to the 
extradition of Rim director YIbnaz 
Guney, who attended yesterday’s 
Athens premiere of his award- 
winning film Yd. He escaped from 
a Turkish jail in October 1881 while 
serving 18 years to shooting dead a 
public prosecutor. 

Angola seeks aid 

Angola has asked Portugal for mili¬ 
tary aid, especially instructors for 
its Soviet and Cuban-trained forces. 

Industrialist freed 

Police raided caves near Bari. Italy, 
and freed industrildist Donato Mon- 
tinari, kidnapped a month ago, and 
captured two of his abductors. 

Cosmos failure 

Soviet Union admitted a systems 
failure on board space satellite Cos¬ 
mos 1402, hot said the space satel¬ 
lite’s nuclear power pack would be 
reduced to fine particles on re-entry 
to Earth's atm o sphere. 

Heads you lose 

Gamblers in Peking have been or¬ 
dered to to the police within 

IS days or fa** severe penalties, 
give up their winnings and expose 
fellow punters. 

Briefly... 

British Airways flight staff are to 
end their ban on staying overnight 
in Ulster. 

Pig ran on the fieM at Brisbane in 

the one-day cricket match in which 

Australia beat England. 

British MP Marcus fox called to 
an inquiry ipm deaths of seven UK 
citizens ♦hwmgh asphyxiation in 
Algarve, Portugal, flats. 

—_ CONTENTS 


of last week. This reflected the 
usual pre-weekend switch ahead of 
any possible realignment from cur¬ 
rencies such as the Belgian franc to 
the comparative safety erf the Swiss 
franc and D-Mark, although foe D- 
Marfc lost some ofits attractiveness 
as tension increased' in the run-up 
toa March generalelectionin Ger- 
:many.:. - 

The- Belgian 'franc Was weak 
agmnst-thd .Dutch-guDito and the- 
Botch * ttartnd •bttbt' totovwfcd 
heavfiy daring the 1 -week, buying 
Belgian francs. The strength of the 
guilder allowed the Dutch authori¬ 
tiesto cut foe discount rate to414 
per cent on Thursday. The fodUnrll’: 
ra remained dm stronger (nureocy. 
The chart show* the two constraints 
on European. Monetary System ex¬ 
change rotes. TTie upper grid, based 
on m weakest currency in the sys¬ 
tem. defines the cross rates from 
which no currency (except the Ura) 
may move more than 2ti per cent 
The lower chart pines each curren¬ 
cy’s divergence from Us 1 central 
rate* against the European Curren¬ 
cy Unit {ECU}, itself a basket of Eu- 
Topean currencies. 

9 UJS. imposed restrictions on tex¬ 
tile imports from China. Page 3 

9 NEW ZEALAND is putting out 
contracts for a NZ$230m (S170m) 
geothermal power station at Qbaa- 
ki. Contracts worth NZS25m for tur- 
bines and other plant have gone to 
Frtmco T qua of Italy, and Mitsubishi 
of Japan. 

9 SPAIN: Jose Maria Esoondrillas, 
a Bilbao businessman, is to head 
r hgrfHcwlg conglomerate Union Ex- 
plosivos Rio TUrto, which last year 
said it could not meet repayments 
on Slbn debts. Page 14 
9 ASSAY offices in Britain hall¬ 
marked lB.8m articles of gold, silver 
and platinum last year, 25 per cent 
town on 1981. 

9 WORLD industrial production is 
the subject of today’s special Statis¬ 
tical Trends feature on Page 4. 

9 ANDERSON STRATHCLYDE, 
the UK mining equipment group, 
has raised its bid for control of UR. 
group National .Mine Service, by 
Sl£m to 532m. and has accused 
Charter Consolidated, which, is tad- 
ding for Anderson Strathclyde, of 
restricting its room, for manoeuvre. 
Page 12 

9 BRITISH TELECOM is expected 
to wnuminre this week a new sys¬ 
tem to combat credit-cani fraud, 
based on equipment bought from 
ULS. group Craidial. Page SZ . - 

9 LA SIGNALISATION, telephone 

cable subsidiary French state 
-CGCT group, has won a FFr 435m 
(S65-2m) contract in Kuwait and is 
in line tor a FFr 450m deal there in 
six months. ’ 

• SHARJAH GROUP of Kuwait 
withdrew from a consortium plan- 
ning a bid for UK engineering 

group Cope Allman International! 


U.S. in call for 
growth to aid 




Opec in 
new bid 
to agree 
quotas 


BY DAVID MARSH IN PARIS 

The TJJS. Treasury last night called on countries which have succeeded in 
reducing inflation over the past two years to resume economic growth this 
year to help the world pick np from recession. 


This cad, made in Paris by Mr which.he said, would teadoofy to 
Beryl Sprinkel, Under Secretar y for . more inflation. 

Monetary Affairs, underlines the His words mig ht, be taken to un- 
change of language, in the US. Ad- - ply that the UJS. may favonr some 
ministration's: -international eco- selected stimulus in key. coon tries. 


nomic policies since the M exi can 
debt crisis last summer. 

• His remarks are one of the first 
signs that after several years of fo¬ 
cusing economic policies on fight¬ 
ing inflation, leading countries may 
now be shifting towards encourage 

inggrowth- _ 

Mr Spiinkel, an ardi-advqcate qf 
rigorous American jwti-foflatlnn 
policies, 1 said growth was needed in 
at least four countries 'with low in¬ 
flation rates— the UJS^.West Ger¬ 
many, Japan *md Britain It was 
needed above all to help devekgdng 
nations trying to boost exports, of¬ 
ten under austerity, programmes 
administered by the foternational 
Monetary FamL • ’ 

Resumed powth in 'the 
industrialised world would also 
help to forestaU protectionism. • ' 
Mr ^rmkti was anxious .to 
couch his comments in moderate 
tones. He made dear that be was 
not suggesting any massive relaxa¬ 
tion of fiscal and monetary policies. 


Speaking after a meeting yester¬ 
day of economic policy nffiniaiw, at 
the Paris headquarters of the Orga¬ 
nisation for Economic Co-operation 
and Development (OECD), Mr 
Sprinkel was careful to avoid giving 
specific prescriptions for economic- 
policies in individual countries. He- 
suggested that in some cases the 
sheer Tnatntonanf^ of nviisting poll- 
des might be rnffiriont to achieve 
expansion. 

Yesterday's gathering at tire 
OECD joined together ex p e r ts from 
national gover nm ents, in the organi¬ 
sation's Working Party Three to ex¬ 
amine the debt and balance of pay¬ 
ments outlook. 

It was the first in a series of gath-. 
erings te«Hmg up to the meeting 
here tomorrow of finance ministers 
from the Group of Ten leading in¬ 
dustrial countries. 

It is the first full Group of Ten as-. 
sembiy outside an IMF meeting to 
10 years - since the filial break¬ 
down of the fixed exchange rate 


Bretton Woods system in March, 
197 9. 

M Jacques Defers, the French Fi¬ 
nance Minister, and chairman of 
the group, will suggest to the meet¬ 
ing a programme: of selected eco¬ 
nomic stimulus in indi v idual coun¬ 
tries. . . 

Mr Sprinkel last night said he 
HbH not examined the French pro¬ 
posal But the signs were that the 
Defers plan - which received a cold 
shoulder in the past- may now get 
a warmer reception. 

Main item on the a gawda at the 
Group of Ten meeting will be the 
proposed ■ strengthening of the 
IMFs resources, chiefly through a 
large rise in member countries' quo¬ 
tas. 

European governments favour a 
doubling or more of quotas. But Mr 
Sprinkel said the UR. Government 
would not be able to achieve con¬ 
gressional approval for such a large 
rise. 

■ On the balance between fighting 
inflation and restoring growth, Mr 
Sprinkel said there canid be debate 
about whether countries had "ad¬ 
justed” their economic positions 
sufficiently. 


Habib begins shuttle to 



NEGOTTATTONS on the withdraw¬ 
al of foreign forces foam Lebanon 
gained a new sense of urgency after 
the decision of Mr Philip Habib to 
bef£u a shuttle-between Jerusalem, 
Beimt and Damascus- ■ 

Ur Habib, fbg Special U^.MMcfle 
East Envoy, wffl hold discussions 
with'senior officials in the time 
capitals to try to reach agreement 
an the general principles- os with¬ 
drawal Hus follows a push from 
Washington to speed up foe nego¬ 
tiations. 

At tiie same time, negotiating 
teams from Israel, Lebanon and the 
UR. will continue to meet alternate¬ 
ly in Lebanon and Israel to work 
out details of. the agreement to 
withdraw Israel's invasion force. 

Mr Menaham Begin, Israel's 
Prime Minister, yesterday appoint-, 
ed a three-man committee, includ¬ 
ing the Foreign and Defence Minis¬ 
ters, to conduct regular negotia¬ 
tions with Mr Habib. The team. 
Which also i nc l ude s the head of the 
Israeli delegation to the Lebanon 

talks, held its first meeting with 
UJ5. diplomats last night. Mr Uab»b 
was expected to report to the team 


last night on talks held over the 
weekend in Beirut 

Mr Yitzhak Shamir, Israel's For- 
. rign Minister, deniM that Mr Ha¬ 
bib had set a February 13 deadline 
to the start of the evacuafian af Is¬ 
raeli, Syrian and Palestine libera¬ 
tion Org ani s atio n forces from Leba¬ 
non. But Mr Begin yesterday re¬ 
vealed that a fetter brought from 
Presiden t Ronald Reagan by foe 
US. envoy urged him to speed up 
negotiations. 

A new round of contacts also be¬ 
gan between Lebanon and Syria 
over the weekend. A special envoy 
of Lebanon's President Amin Ge- 
mayel met Syria's President Hafez. 
Assad in Damascus to three hours 
on Saturday. 

But Pr es ide nt Assad’s statement 
indicated the difficulties ah ea d. He 
said that while he supported Leba¬ 
non's efforts to regain sovereignty 
over its territory, he would not al¬ 
low Israel to “reap political or mili¬ 
tary gains out of its Lebanon inva¬ 
sion." 

It was Israel's insistence that it 
develop normal relations with Leb¬ 
anon in return for its withdrawal 


that heM up the peace talks far the 
first three weeks as the sides 
wrangled over the agenda. 

The US. and Israel do not see qye 
to eye on all aspects of the negotia¬ 
tions. Officials in Tel Aviv say that 
Mr Habib opposes Israel's demand 
for early-warning s tati ons in Leba¬ 
non, the granting of special status 
to Major Saad Haddad, southern 
Lebanon's mflitia leader, and for 
ending the role of the United Na¬ 
tions p e aceke ep ing force in south¬ 
ern Lebanon. 

Israel’s Commission of Inquiry 
into foe Beirut massacre yesterday 
beard the final oral arguments of 
six of the witnesses who had been 
warned earlier that they could be 
harmed by its findings. 

The three remaining wit n ess es , 
Mr Begin, Mr Shamir and General 
Yehoshua Saguy, hg«d of Military 
Intelligence, are basing their argu¬ 
ments on earlier, written sub¬ 
missions. 

The commission will now assess 
foe 12,000 documents and other evi¬ 
dence it has collected. Its findings 
are expected to be submitted next 
month. 


Spanish groups seek Japanese 
partner for electronics venture 


BY TOM BURNS M MADRID 

SPAINS electronics industry is the remaining 24.5 per cent in 
seeting Japanese partners to assist Gnmdig. Thomson and Philips re¬ 
in the creation of a national manu- centfy agreed in principle on co-op- 
facturing concern to compete with eration. 

foe emergi ng Euro pean grouping of The guiding principle behind foe 
Philips^ Thomson-Brandt and Grun- plan is to stop the European compa- 


<fig. 

- Sr Jaime Ltopis, chairman of 
Compania de Etecfrtnfea y Comuni- 
cadones (Cesa), said that Spanish, 
groups were in contact with Sharp, 
Hitachi, Toshiba and Mitsubishi. 
He-hoped that a blueprint to an 
electronics venture would be Pre¬ 
sented to the Spanish Industry Ute 
istry by March.-.Three other Span- 
uh^ec±ronfecoznpanies,Elbe r Vie’ 
fo and Teferasa, are associated with 
Cesa in the venture. - - 
\. Thomson, 'foe French' state- 
owned electrical concern, has 
sighed a letter of intent with Gnm*- 
dig tb take a 75.5 per cent stake in 
foeWest German company. Philips, 
the Dutch electrical group, holds 


nies from acquiring control of more 
than foe estimated 65 per cent of 
foe Spanish market they already 
have. 

Sr Llopis said foe Spanish groups 
were seeking a lasting partnership 
with Japan to develop applied tech¬ 
nology in the video field. A Spanish 
holding would offer participation in 
an underdeveloped market and “a 

springboard to Europe.” Sr Llopis, 
raid. 

' The move unde r lines an aggres¬ 
sive stand by the electronics sector 
is Spain, spearheaded by Cesa, a 1 
co mp an y which became foe nation¬ 
al electronics leader as a result of 
its association in the 1970s with the 


Hughes Aircraft Company to devel¬ 
op Spain's early-warning system. 
The company has since launched a 
wholly Spanish-manufactured per¬ 
sonal computer, the Master-32. 

Sr Llopis said Spanish manufac¬ 
turers would press the Government 
to follow what he termed "the poli¬ 
tics of Mitterrand” .and the French 
commitment to high technology. 
Electronic demand in Spain is less 
than a third that of West Germany, 
he said, and the sector represented 
1J per cent of gross national prod¬ 
uct of against 3 per cent in develop¬ 
ed conntries. 

The Cesa chairman also called on 
foe Government to set down guide¬ 
lines on royalties, establish a code 
of conduct to multinationals in 
Spain and overhaul anti-trust legis¬ 
lation. 

- EEC bid to raise laser hi-fi 
duties, Pages 
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By Richard Johns hi Bahrain 

THE Organisation of Petroleum 
Exporting Countries (OPEC) is 

expected to meet next Sunday in 

Geneva in a desperate bid to 
- agree an e ffe c tiv e quota system 
which would keep Opec’s overall 
production at no more than 
185m barrels a day. 

Tim move will follow last 
month’s Opec mlntoriiil confer¬ 
ence in Vienna, which produced 
a tenaous priding and production 
agreement in the face of a glut¬ 
ted oil market 

lira Vienna meeting raised foe 
notional output by lm h/d to 185 
h/d. It left unanswered, however, 
the question of how production 
quotas would be allocated be¬ 
tween member states, and tints 
foiled to alleviate senior del¬ 
egates' concern about Opec’s 
ability to prevent a further foil in 
oil prices. 

Saudi Arabia and other con¬ 
servative Arab oil producers of 
the Gulf have decided against 
catting their prices below the S34 
per barrel official reference 
to bring them into tine with 
members who have been offering 

itidf Mmf t tO maintain nwrf in - 

crease sales. 

The kingdom and its allies are 
worried that any significant re¬ 
duction could result in an accel¬ 
erated collapse of a badly eroded 
price structure. 

Agreement on holding a minis¬ 
terial "consultative conference” 
was readied in Bahrain at the 
weekend during discussions 
among chief delegates of eight 
Opec members. They included 
Mr Yahaya Dikko, of Nigeria, 
who as its current president is 
enti t led to summon a "wring 
without a simple majority of the 
13 states. 

A majority was obtained, any¬ 
way at tiie informal mati n g In 
Bahrain but there are doubts 
w hether Iran,-which Is pr ndnr i ng _ 
and sefling as much ofl as it can, 
will attend. Even so, it was hoped 
that a production programme 
co old be adopted which wonld 
take into account Iran’s policy. 

Sheikh Ahmed Zalti Tamani, 
the Saudi (Ml Minister, said he 
was hopeful the meeting would 
reach agreement "There is a 
good chance this time,” he said. 

The talks on Saturday night 
and Sunday morning followed a 
meeting of the Gulf Co-operation 
Conned. This groups the six tra¬ 
ditional Arab regimes of the re¬ 
gion - Saudi Anfoia, Kuwait, the 
United Arab Emirates and Qatar, 

Continued on Page 12 



Thatcher sees 
no reason for 
pound to fall 

BY PETER RffiDELL, POLITICAL EDITOR, IN LONDON 

THERE IS no sound reason for a 
further fall in sterling or a rise in 
UK interest rates, Britain's Prime 
Minister argued yesterday in an at¬ 
tempt to reassure the jittery finan¬ 
cial markets. 

In a national television interview, 

Mrs Margaret Thatcher refused to 
close any options about the date of 
the next general election, although 
she repeated her preference for 
"playing it long * The latest date is 
May 1984. 

BArs Thatcher significantly left 
open a loophole to justify an earlier 
rather than a later date, if she was 
persuaded of its necessity. 

"There comes a time," she said, 

"when uncertainty can tell and it 
can affect a current Government's 
performance. At such times one Has 
to consider what is the best date for 
a general election. It may be that 
we shall run on the whole way, it 
may be that I think it better to get 
rid of the uncertainty." In particu¬ 
lar, she referred to uncertainty in 
international negotiations and in fi¬ 
nancial markets. 

On the pound, Mrs Thatcher ar¬ 
gued that foe "rocking” was only 
temporary. She reaffirmed her 
commitment to a strong currency 
and against devaluation. 

Indeed, she hinted that the pound 
might recover and warned “specula¬ 
tors” that they might get their fing¬ 
ers burnt if they sold sterling short 

Ministers believe that the 12 per 
cent drop in the average value erf 
the pound since last October will 
not have as big an impact on infla¬ 
tion as some economists think. 

Mrs Thatcher yesterday referred 
to a possible reduction in the profit 
margins of importers into the UK 
who want to keep their markets 
and to the weakness oi commodity 
and oil prices. 

Mrs Thatcher conceded that 
there might he “a little rise" in Brit¬ 
ain’s Inflation rate, depending on 
what .happens to sterling and to 
profit margins. 

"But I believe that because we 
are holding financial policies firm, 
we shall keep a downward puQ on 
inflation and we shall continue to 
go in a downward path, with a 
slight hiccup, possibly." 

The Prime Minister’s confidence 
that the sterling squall will blow 
over masks a lively internal White¬ 
hall debate about what to do if the 
pressures are intensified. 

There is a clear reluctance to 
raise interest rates further, espe¬ 
cially since this might trigger a rise 
in foe politically sensitive mortgage 
rate. 

Ministers are clearly trying to 
draw the maximum political capital 


Mrs Margaret Thatcher 

by arguing that the Labour Party is 
partly to blame for the fell in ster¬ 
ling, with its proposals to a big de¬ 
valuation. These were described as 
"thoroughly irresponsible” by Mrs 
Thatcher yesterday. 

Mr Michael Foot, the Labour 
leader, criticised the Prime Minis¬ 
ter for failing to talk about unem¬ 
ployment, while Mr Robin Cook, a 
shadow Treasury spokesman, said 
that Labour had been correct to 
identify an overvalued evriumg g 
rate as being responsible for the de¬ 
cline in British industry. 

Otherwise, Mrs Thatcher 
sounded a somewhat more concilia¬ 
tory tone on the cruise misrife is¬ 
sue. in fine with that of Mr Francis 
Pym. the Foreign Secretary. 

She emphasised a phased but 
"firm" approach. "If we start to de¬ 
ploy (cruise), it takes five-years to 
deploy foe foil number, there will 
be plenty of time to get them down, 
provided the Russians will reduce 
theirs.” 

Mrs Thatcher reiterated her com- 
mitment to "substantial tax reduc¬ 
tions in foe long run," but she did 
not think they could be promised in 
the next budget 

She indicated that, while there 
are selective areas where public ex¬ 
penditure can be reduced, tax cuts 
could come from growth in foe 
economy and in tax revenue. The 
priority then would be reducing foe 
tax burden on individuals. 

9 Conservative Party leaders 
meanwhile are confident that Mrs 
Thatcher and the Government will 
escape relatively unscathed from 
foe Franks report into the origins of 
the Falklands conflict, due to be 
published tomorrow. 

The report is expected to focus on 
weaknesses in the coordination and 

Continued on Page 12 



Another day, another dollar 


Foreign exchange maitoets move fast- 
very fast The difference between profit and 
toss is often counted in minutes. 

Which is precisely why you need a bank 
that thinks and moves every bit as qinckly as 
you do - whatever the currency, whatever the 
time of day or night wherever the location. 

That bank is Westpac Bankir® 
Corporation. 

With a round-the-dock dealing service 
from the world's foremost financial centres 
including New York Singapore, London and 
Hong Kor^, Westpac keeps pace with the 
markets. 

We are already widely respected as one 
of the workfs major dealers in Pacific Basin 
currencies^-but 50% of our foreign exchange 


business is in continental currencies. 

Not only are we fast we're competitive, 
expert and reliable. Reliable enough to be 
there when you need us, expert enough to 
handle the biggest deals, whatever your 
requirements. And competitive enough to 
mate It worth your while calling us. 

So why don't you do exactly that- now? 


BankJns Corporation 

First; Sank in Australia 
inwnporatefl in Australia with limited La&bty 


United Kingdom and European Haadquartara: 

Wamrooh House, 23Wattnx», London, EC4N8LD. 


Telephone our London Dealing Room Oi)2835321 
Telex: 888361 * Reuter Monitor page code: WBCL 
Reuters; direct dealing code: WBCL 


Si dne y 

leh 2314404 
■fete €6001 


Wefagton 

W-724035 
-fete 30038 


Hoi* Kong 

■fet 213236 
Tete 74935 


Singapore 

fet 2232147 
Tete 26722 


Now York 

let9499338 
Tete 425679 


Chicago 

Tel 63QQ350 
Tete 210119 


San Francisco 
T?t986423S 
Tete 470609 
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Reagan backs 
social security 
rescue proposal 

BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


PRESIDENT Ronald Reagan en¬ 
dorsed a S169bn rescue plan for the 
U-S.'s ailing social security system 
after a last-minute compromise 

agreement was reached by Republi¬ 
can and Democratic negotiators at 
the weekend. 

The plan would raise the money 
through a combination of social se¬ 
curity tax increases and delayed 
payment of benefits over the next 
seven years - a period in which it is 
estimated that between S150bn to 
£ 200 bn will be needed to keep the 
system solvent. The Democrats had 
favoured putting the main empha¬ 
sis on tax increases, the Republi¬ 
cans on reduced benefits. 

The compromise proposal, which 
now goes to congress, appeared 
likely to win widespread bipartisan 


support, fulfilling Mr Reagan's aim 
of preventing the sensitive issue be¬ 
coming a "political football.” Mr 
Reagan got into political trouble 
when he first tried to ref or m the 
system last year. 

The proposal was adopted by the 
bipartisan social security advisory 
commission that he set up a year 
ago in an attempt to defuse the is¬ 
sue by a vote of 12 to 3. 

It received the immediate baric¬ 
ing of both Republican and Demo¬ 
cratic congressional leaders. 

The plan proposes to raise S23bn 
over the seven-year period by ex¬ 
tending the system to new federal 
employees and all non-profit orga¬ 
nisations, and a further S40bn by 
advancing tax increases already 
scheduled for 1985 and 1990. 
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A.B.N. Bank . 11 % 

Allied Irish Bank . 11 % 

Amro Bank.11 % 

Henry Ansbaeher . 11 % 

Arbuthnot Latham ... 11 % 

Annco Trust Ltd. 11 % 

Associates Can. Carp. 11 % 

Banco de Blltio . 11 % 

Bank Hapoalim BM ... 11 % 

BCCI . 11 % 

Bank of Ireland . 11 % 

Bank Leumi (UK) pic 11 % 


■ Hambros Bank . 11 % 

Hargrave Secs. Ltd. ... 11 % 
Heritable & Gen. Trust 11 % 
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C. Hoare & Co.til % 

Hongkong & Shanghai 11 % 
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Edward Manson & Co. 12 % 
Midland Bank . 11 % 
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SK MUB 1 S 5 * Nattenal jJSSUtir 11 1 
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Bremar Holdings Ltd. 12 % 
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The Cyprus Popular Bk 31 % 

Duncan Lawrie . 11 % 

E. T. Trust. 11 % 
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First Nat Secs. Ltd. 12}% 
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P. S. Refson & Co. ... 11 % 
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Royal Trust Co. Canada 11 % 
Slavenburg’s Bank ... 11 % 
Standard Chartered ...1)11 % 

Trade Dev. Bank . 11 % 

Trustee Savings Bank 11 % 
TCB 11 % 

United Bank oif Kuwait 11 % 
Volkskas IntL Ltd. ... 11 % 
Westpac Banking Corp. 11 % 
White away Laidlaw ... U}% 

Williams & Glyn’s.11 % 

Win trust Secs. Ltd. ... 11 % 
Yorkshire Bank. 11 % 

■ Mem bars of the Accepting House* 
Committee. 

* 7-day deposits 6%. 1-month 
B.25%. Short-term £8,000/12. 
months 10.6%. 

t 7-dey deposits on turn of: under 
£10.000 8%. £10.000 up to £90.000 
£50.000 end over S>,%. 


Robert Fraser. 12 % * Cell deposits tl .000 end over 8%. 

Grindiays Bank. til % u 21 -day deposits aver £ 1,000 fl%. 

I Guinness Mahon . 11 % f Dernsnd deposits a%. 

Gulf. Glee Trust Ltd. 12 % 1 Mortgage base rate. 


$2bn cost 
of closing 
Dutch 
N-plants 

By Walter Eats hi Amsterdam 

THE CLOSURE of the Nether¬ 
lands’ two existing midear pow¬ 
er stations would cost the coun¬ 
try FI 5bn($2ta) and set back the 
cause td Dutch nuclear research 
for the rest of this century, ac¬ 
cording to a report by a govern¬ 
ment committee of inquiry. 

The report, commissioned in 
1981, was appointed to look Into 
the possible closure of the two 
plants following the widespread 
expression of public concern 
about the safety of atomic power. 
A separate inquiry, co v e rin g nu¬ 
clear policy as a whole, will re¬ 
port later in the year, but a com¬ 
pilation of evidence set before 
the committee will be published 
before the end of this month. 

Had it not been for public 
disquiet, it is likely that the 
Netherlands would now have an 
e x tens i ve system of atomic pow¬ 
er stetsons. The first, at Boissefe 
in the southwestern province of 
Zeeland, was designed on an ex¬ 
perimental basis and, although 
important to its region, produces 
only 50 MW of power. The second 
at Dodewaard, serving Amheun 
and Nijmegen in die east, gen¬ 
erates 477 MW, 

Borssele was in the news re¬ 
cently when a leak of radio¬ 
active water was discovered. 

The committee looking into 
the future of the two stations 
concludes that closure would 
lead to a flight of nuclear re¬ 
searchers from the Netherlands. 
It points out that mothballing the 
plants would cost only FI lbn and 
would leave open the possibility 
of their being rerived at a later 
date. 

As to whose respon¬ 

sibility it would be if both were 
forcibly shot, the committee 
argues that die state, as the re¬ 
sponsible agent, would have to 
bear the burden, and not die lo¬ 
cal authorities. 

Closure of Borssele would 
cause the direct loss of ZS9 jobs 
and could, according to trade 
unionists, lead to die loss of a 
further 2 ^LM jobs at a nearby al- 
inwhriwm smelter and 3,009 at 
the local Hoesch steelworks. Do¬ 
dewaard is less vital to its area, 
but at least 2 W workers at the 
plant Itself would face da m tesaL 
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Anthony Robinson reports on the Soviet drive to improve food supplies 

Not by bread alone 




': MY 


EVER SINCE Mr Yuri Andropov 
came to power in the Soviet Union 
two months ago, die authorities 
have made a major 1 effort to im¬ 
prove the supply of food to the 
shops in Moscow and other cities. 

At the however, 

standing in queues has become a 
more risky business for those who 
take off time from work to do so. 
The mounting drive for greater la¬ 
bour discipline has sent militia into 
the streets to check up on docu¬ 
ments of should-be-workers - espe¬ 
cially if the queue in qu e stion - is for 
vodka. 

As word has spread of the new 
controls, queues have grown notice¬ 
ably smaller, but more abundant 
supplies have also helped. Recently, 
for example, it was possible to buy, 
without queueing, a kilo of Egyp¬ 
tian oranges an ^ tangerines for two 
roubles (52.80) straight from a pile 
of wooden boxes dumped on the 
pavement from a truck: the usual 
form of retail sale when a supply of 
perishable goods arrives in town. 

Meat shops have also been sup¬ 
plied from frozen pork, beef and 
mutton in quantities usually seen 
only on big public holidays. Well 
wrapped and meaty frozen chick¬ 
ens from Hungary, Yugoslavia and 
Western Europe for three roubles a 
kilo are also to be found in stores as 
a welcome change from the scraggy 


and hall-starved domestic bizds 
usually on sate. 

Both stickpin the form of punish¬ 
ment for slacking and labour indis¬ 
cipline. and carrot, in the form of 
improved food supplies, are being 
used to push the message that, un¬ 
der the new regime, virtue 1 will have 
its reward. At the same time, shop 
opening hours are to be extended to 
give workers more time to queue af¬ 
ter work. 

But the dedication of a whole 

page in the party newspaper, Prav¬ 
da, last week, to the subject , of 
bread inHinatra that something 
more than t em porary palliatives 

and punishment may be in pros¬ 
pect 

The Soviets are among the 
world's greatest bread eaters. Their 
bread factories turn out 21 m tons a 
year, Pravda said. The price of 
bread, has not changed for decades 
and a one-kilo loaf of tasty blade 
rye bread for example is still a 
mere 18 kopecks (25 cents). 

But the gist of selected Pravda 
readers' letters and the opinions of 
bread factory managers, sales as¬ 
sistants and Mr Fyodor Roiomiets, 
the deputy food industry minister, 
as expressed in Pravda, is that 
bread is too cheap and people have 
lost their respect for It 

Indeed, bread is so cheap that in 
many parts of the country it is fed 


to cattle as fodder, while millions of 
tons are wasted annually because 
factories produce fosse loaves, to 
fulfil their planned output targets, 
and people simply throw away what 
they cannot eat 

Some readers 'also complained 
that bread standards are not what 
they were and that bread goes stale . 
too quickly*. These claims were 
quickly denied by Mr Kotomiets, 
who added that plan criteria 'have 

been changed to encourage the bak¬ 
ing of more^ but 'smaller, loaves. 

Whatever the': finer points of 
bread production, however, the un¬ 
derlying fauan-for Pravda^ lavish 
donation of space to the subject ap¬ 
pears to be to prepare public opin¬ 
ion for a possible price rise.. . ~ 

A <i"|Uiif wmipnigp Jla) 
to be under way to-prepare people' 

for a riremhousmg rente ami un¬ 
ties, although public transport the 
other, main subsidised item ia the-, 
average Soviet citizen's budget, has r 
not been mentioned so far. ' 

. As far as the market economy is- 
concerned, a reduction in food and,. 
other subsidies, on lines now bring 
carried out by Hungary over .a 12- 
year period, would help the mow 
towards a more rational pricing sys¬ 
tem and reduce the burden of sub¬ 
sidies on the state budget 

It makes little sense, for example, 
to buy bread for 18 kopecks a loaf 
when a kilo of cucumbers in the Jo- 
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Moscow cucumbers - nearly 100 times dearer man bread 

cal collective form market costs 15 abolish that, and one of the pfflars 
roubles and a kilo of tomatoes 10 of the Soviet social contract cron* 
roubles. bfcs. Whan Mr Andropov grasps 

But cheap bread is one of the that nettle;'then it will be possible 
symbdls^Soviet-styte^socialism- to speak cd* new economic policy. 


Opposition grows to 
Irish deficit target 

BY BRENDAN KEENAN IN DUBLIN 

MR ALAN DUKES, the Irish El- lower figure. This was set by the 
nance Minister, and his previous government, which was 
departmental pffjwain may fall in defeated in November’s general 
their efforts to have the Govern- el ecti o n . Officials believe that the 
xnent set a target of I£75Qm for international borrowing 

(SlJKbn) for this year's deficit on may become more difficult and they 
c ur re n t spending. There is growing must also keep an eye on Irelands 
opposition to such a target from Ln own credit rating, 
hour ministers in the ruling coah- has been complicated 

turn government, and from some i^ the abf^nce of foe Labour Party 
members of the mqjor coalition par- and deputy Prime Minister, 

Ga *k _ Mr Dick Spring. He has been on-1 

dergwag follows surgery as a re- 
ernment settle for a defeat of about gait of injuries received m a car ae- 

l£900m This was the figure men- -jj,—* 

miu aaem a year ago. 


Hayden reshuffles 
Shadow Ministers 


BY COUN CHAPMAN IN SYDNEY 


tianed in the interparty talks 
which led to the formation of the 
coalition. 


Mr Springs expected back at his 

desk in time for three days Cabinet 


Officials are believed to be us- an budget strategy next 

happy about any change from the week.. 


IN A bid to regain the political in¬ 
itiative already seized by the feder¬ 
al government in election year, the 
Australian Labour Party has re¬ 
shuffled its Shadow Cabinet The 
reshuffle' ackno wl edges that the 
man to fear is Mr John Howard, the 
federal treasurer whose political 
lAmWtiip in the ten. weeks that 
Prime Minister Mr Malcolm Fraser 
has been away recovering from a 
spinal operation has marked him 
out as Fraser's potential successor. 

Mr BiU Hayden the 'opposition 
leader has increased the size and 
strength of his economic team-by 
putting two me n to m ark Mr How¬ 
ard ~ Mr Ralph WHHsi.tfcfi present 
geontymie spokesman, and Mr Paul 
Keating, the chairman of tite New. 


South Wales Labour Parly. He has 

also moved an aggressiva.west Aus¬ 
tralian Mr John' Dawkins, educa¬ 
tion spokesman, to the key shadow 
post of industry -and com¬ 
merce, where he. will confront Mr 
Andrew Peacock, = 

But it is Mr Keating a ridlfid pan 
ty machine man, who has been giv¬ 
en the top job after Mr Hayden’s. 
The irony of his .‘elevation to toe 
rank of Shadow Treasurer is that as 
a central, if reluctant figure in-Mr 
Robert Henke's unsuccessful lead¬ 
ership challenge last July, he is now 
the major figure in! Mr Hayden’s 
new strategy, and,' win or'lose, Mr 
Keating, Irhe does'Ms. job well, 
must become the obvious candidate 
.to succeed Mr Hayden. .. 


Eanes studies 
new coalition 
cabinet plan 

By Otera Sraffii in Lisbon 

PRESIDENT Antonio ' - 

Eawm frf Fartng al is studying, the-'. Jl 
Democratic Alliance's (ADJ mrice v-' 
of Prof Yitor Crespo anda coalition 'r 
Cabinet of Serial Democrats, Chris-- -v 
tian Democrats and Monarchists 7 .; 
containing mostly second team pin* - 
'sodalities. . V.7, 7- 7 -f V 

Before annppncfng his dedsku, 7 .. 
Preadeut Eanes plans to “consult 7 ;-- 
AD leaders, toe mam opposition* v 
parties and governors of the Baric 
of Portugal, .which is playing* crifc. C... 
dal role-in-the budgetiess adminis- ' " 
tration of PortugaTs meagre £/. 
nances. _• 

Opposition calls far presidential 
rejection of toeCrespo government .7 
mid a snap general dection hasff ^ 
grown louder each day. , 
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(Buy the wrong one and you can tell the chairman). 
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of ours. . . . ivith new technology. 

TouSjthereVnoreasonwhyyou Our parent company Matsush&ahas 

should have to sacrifice accuracyfor speed. . been devde^ping facsimile transmissionfor =; 

Hence our adoption of electrostatic ova: thirty years. 

rq>roduction rather than the more usual (Not to mention establishing awarEt- 

^ thermal process. . ^ TsddenetworicforservkiE^ 

What it gives you is copy quality of Wdre also long enough in the tooth: 

extraordinarily high resolution. to faiowth^irosiri^e advertisement is 

f The point being you 5 !! almost going to make up your mind for yoiL 

~ certainly want to transmit rather more than - - - So return the coupon bdow and 

just the printed word. .weTl send you all the facts on the Panafax 
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You don’t need a crystal ball to n 
see the commercial benefits that facsimile 


transmission could bring to your company, speed transmission is the key to cutting i 

But you can’t rdy on £)ame Fortune communication costs. ,1 Td . Q 

%\hen it comes rodioosing the right sjstem. Indeed, as one of the new breed of « • 

By anybody’s standards, you’re GUI standard transceivers, our Eanafax I 2300 

looking at a sizeable capital investment. UF-520 is as quick as anything on the 1 Address 

Make the wrong choice and you’ll be market. _ l 

Jiving with it for years to come. (A standard business letter o£ say J ~T 

So what j'ou could use right now is 250 words can actually be transmitted and 1 || 

some sound advice. received in under 30 seconds). 

We happen to believe were rather But there’s not much point in fast 

better placed than most to give it. transmission if only half the world can gpt 

After all, we’re the world’s No. 1 Fax the message, 

supplier: So unlike most of its rivals, our 

Wt won’t blind you with science. UF-520 is compatible with both GH and ; - 

But we can promise yooll find the GiU standard transceivers. L . 
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” ^Xailightening. read deeper into the image. ma n alon g,. 

/ Are you compatible? Youdon’t need a degree in electronics DflNSfiAlUA 

We’d be the first to agree that high- to operate it^dthen 'riflIMlwOlllV 


You don’t need a degree in electronics n n ■■■» • 
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Moscow to 
cut trade 
surplus 

By David Nnfe In Faria • 


FRANCE and the Soviet Union 
dosed two days of trade talks 
in Paris last week -with 
declaration . that' Moscow's 
mounting bilateral trade surplus 
would be cut by half this, year 
as a result of rising nncaan 
imports. 

M Michel Jobert, the French 
Foreign Trade Minister, who 
co-chaired the meeting with 
Mr Gouri Martehouk, a. vice- 
president of the Soviet Council 
of Ministers, said both sides 
believed the imbalance could be 
cut as pert of a plan to reach 
rough equilibrium in two years. 

The Soviet Union chalked up 
a surplus with France of about 
FFr 9bn (£850m) last year after 
FFr 8.3bn in 1381. The aim is 
to bring the imbalance this year 
down to about FFr 5bn, the 
level in 1380. 

Projects 

Mr Martehouk said further 
French projects could follow 
the signing at the end of last 
year of a FFr 2.7bn order for 
Technip and Creusot-Loire to 
instal a sulphur extraction plant 
in Astrakhan. 

. France has already agreed to 
step up supplies of farm pro¬ 
ducts to Moscow under an 
accord clinched by M Edith 
Creason, the Agriculture Minis¬ 
ter last autumn. 

Other possible areas for co¬ 
operation between the two 
countries include oil and gas 
exploitation, especially in the 
Continental Shelf of the Barents 
See, the extraction of copper 
in tiie Oudokhan region anti 
the_ improvement of railways in 
connection with natural gas 
projects. 


Follow the unwritten rules in China 


BY LYMTON McUUM ' 

CHINA, the land of acupuncture 
anti-traditional folklmeditine, is 1 
turning to the-West-, for the 
skills to make its own advanced 
.-X-ray : and electron beam. 

machines for the treatment of 
cancer. 

- This is. the result of a joint 

production - contract 'with ' a 
highly specialised. British elec¬ 
tronic* group, MEL,-pari’of the 
Dutch Philips group, and better 
known for'its work on electronic 
warfare equipment for the 
Royal Navy. . . 

. The contract, announced'' to¬ 
wards the end.of last year; had 
to be- - approved by the British 
and. Chinese governments.' It 
calls for the sale of advanced 
linear particle, accelerators^to 
China v and ' tiie sharing of 
British expertise to enable' the 
Chinese to. make .the. machines 
in Peking. 

- Linen: accelerators axe . mas¬ 
sive. complex -machines.» They 
are used in hospitals for direct- - 
tog high-energy beams of X-rays 
and electrons with gre&r- pre* ‘ 
dsioh to kill tumours to cancer 
patients.. -British hospitals are 
among the leaders in the world 
using the technology and have 
Installed. - between* 75 and 80 
accelerators . for cancer ‘ treat¬ 
ment. 

The acquisition ' of such 
advanced technology to a 
specialised field may appear 
bizarre in view of China's pres¬ 
sing problems -to trying to raise 
living standards by encouraging 


economic growth. 

However, the agreement is 
one of a series of -joint produc- 
tion agreements signed to the 
past year between China and 
Western - electronics - and 
engineering' companies: These, 
agreements appear to be to line 
with one of the crucial “ major 
tasks 1 ? adopted by the National 
People’s Congress to June 1879. 

The Chinese people were 
urged: “ Continue to do a good 
job, in import^pg technology. Do 
a good job. of manufacturing 
parts and 'accessories for 
imported equipment and raise- 
China’s ability to produce indus¬ 
trial equipment” 

The -most spectacular of these 
-arrangements was the agree¬ 
ment readied in December by 
Volkswagen, West Germany's, 
leadingmotor manufacturer 
and the Shanghai Tractor and ■ 
Automobile Corporation and 
the Bank of China. The two 
sides are to investigate setting 
up a joint venture. -. - ; 

Cable and. Wireless, . the 
British telecommunications 
company, signed a joint venture 
agreement in the juitumn with 
authorities to Guandong prov-„ 
toce. Clark Copy International. 
of the UJ5. -signed a - joint 
agreement in April and Nippon 
Electric signed an agreement 
with a Chinese computer 
organisation to set up a joint 
software centre- in Pelting. 

MEL won tiie latest joint 
production contract to com¬ 


petition with Siemens, the 
world's largest producer of 
linear accelerators, - General 
Electric of the US. and Toshiba 
of Japan.-' 

The British company is 
modest shoot its success. It 
has no doubts about the quality 
of the people it dealt with to 
China,- -their understanding, 

negotiating skais and the 
clarity of tixeir objectives. 

!•" "The secret is not to under¬ 
estimate - the Chinese. They 
know the ;right questions and 
were well able to assess what 
we were doing,” Mr Jim Quirk, 
manager of the Particle Accel¬ 
erator Division of MEL said. 

MEL followed all the un¬ 
written rules -about relations 
with the Chinese in its first, 
tentative commercial dealings. 
“ The » in n ^ ..thing in Ghi fl A is 
to give a lecture, so we gave 
'.a lecture- on oar accelerators,” 
Mr Quirk.said. 

The company used a Dutch 
trading agent to fbfaa, Sem- 
bodger. to help smooth the way 
through the bureaucracy. The 
agent used local Chinese staff. 
These included four trained 
language secretaries, an in¬ 
valuably asset, as all documents 
had. to be in Chinese and 
English. 

Mr Quirk spent six days in 
final negotiations in Pelting. 
■" Some of our meetings were to 
my hotel room. They often 
came back after dinner and on 
Saturday and Sunday. The 


Chinese work very long hours, 
much longer than l did and 
they had to rush around getting 
permission from superiors and 
the Bank of China.” 

Chinese officials, including 
Dr Chen, the Vice-Minister of 
Public Health, also visited MEL 
at Crawley. “They usually 
take you to the Great Wall after 
work on Sunday," Mr Quirk 
said. 

The £3m agreement finally 
signed by MEL was with the 
Beijing Medical Equipment 
Institute and the Beijing 
Economic Development Cor¬ 
poration. It calls few the joint 
production of six 20m electron 
volt accelerators, some of the 
most powerful cancer treatment' 
machines in the world. 

China will benefit from 
access to MEL’s high tech¬ 
nology- and MEL will benefit 
through the availability of high 
quality, low cost engineering 
facilities in Peking. The first 
accelerator was delivered 
recently. British and Chinese 
engineers will instal the 
machines. The other five 
accelerators will be made at the 
Beijing Medical Equipment 
Institute using kits supplied by 

The company- attributes its 
success with high technology 
exports to China to half a dozen 
vital factors. The "establish¬ 
ment of confidence in MEL and 
good relations between our staff 
and Chinese contacts ” is at the 



top of the list according to Mr 
Quirk. 

The company also recognised 
the reasons for the slowness of 
negotiations—the need to China 
for consensus, the language 
barrier and slow bureaucratic 
processes. 

"Willingness on our part to 
be open about the details of our 
manufacturing operation and to 
give advice on buildings and 
plant required by the Chinese 
also helped.” Mr Quirk sakL 
Perbaps, above all. "price is 
very important. The Chinese 
are very shrewd negotiators and 
are well able to assess the value 
of the deal being offered-” 

The £3m value of the contract 
appears modest after more than 
18 years of effort by the com¬ 
pany to the Chinese market, 
but MEL sees the award as an 
accolade of approval by one of 
the world's largest potential 
markets for cancer treatment. 

Up to 300 linear accelerators, 
worth £l50ro, could be installed 
in China eventually the com¬ 
pany forecasts and China is 
unlikely to be able to meet all 
this demand from its own 
newly-acquired skills. 


SHIPPING REPORT 


Secondhand prices slump 

BY ANDREW FISHER, SHIPPMG CORRESPONDENT 


FOR ANYONE bold enough to 
buy secondhand ships in a 
collapsing worldwide market. 
1982 was a bumper year. But 
while low prices may have been 
too tempting to resist, finding 
immediate employment for the. 
tonnage was hard: So most 
went straight Info lay-up. 

Secondhand ship - prices 
slumped by 45 per cent last 
year, said Lambert Brothers 
Shipbroking, following a 86. per 
cent drop the year before. ;. . 

Hardest bit woe. the big 
ships, with the price for a five- 
year old YLCC (very large 
crude carrier) down by 62 per 
cent against only 23- per cent 
for tweendeckers (with general 
cargo stowed at-severai levels) 
of the same age. 

Tonnage sold secondhand in 
1982 increased by 6m dead¬ 
weight tons to 36m dwt, jmostiy 
due to more sales of bulk 
carrier tonnage and tankers 

over 106.000 dwt.-. 

But laid-up tonnage now 


exceeds 80m dwt Lambert said 
there were plenty of candidates 
for scrapping among this total, 
including 6.3m dwt aged over 
20 years. 

SO VIET merchant ships refus¬ 
ing to pay big increases to 
service charges to the 
- Bosphorus and Dardanelles 
Straits have ran up a debt af 
about TNn Turkish lira 
(SUn) f according to a senior - 
shipping agent in Istanbul, 
Beater reports from Ankara. 

' On December 16 Soviet 
vessels stopped paying the 
charges for sanitary, lighting 
and lifesaving services, which 
were raised tenfold to mid- 
November. About 586 Soviet 
merchantmen use the straits 
! every month. 

These days, a five-year-old 
VLGC, fitted ' with ‘the latest' 
^safety and -anti-pollution equip¬ 
ment fetches only around 


$&25m: for a 10-yeax-old ship, 
the price is only 82 . 3 m. But the 
market has been surprised by a 
few sales at even lower levels. 

As for freight markets last 
week, the mood was mostly 
bleak. Denholm Coates repor¬ 
ted, however, that some dry 
cargo rates had inched ahead— 
"while these advances leave 
all freights at disastrously low 
levels, it is good for the market 
psychologically to have even a 
modest improvement to sight” 

On the tanker market, Gal¬ 
braith Wrightson said: "There 
seems to have been an almost 
unprecedented scramble by 
owners to fix their tankers at 
ever-decreasing rates, and char¬ 
terers, in some cases. ’ have 
found it hard to believe their 
luck.” 

With little demand from the 
U.S., tanker owners have been 
forced to concentrate' on 
cargoes for Europe. Rates from 
Kharg Islacdr off Iran, ^weak¬ 
ened. 


Move to raise laser hi-fi levy 


BRUSSELS - The European Com¬ 
mission is reported to have asked 
EEC member governments for per¬ 
mission to negotiate, through toe 
General Agreement on Tariffs and. 
Trade (GATT), a doubling of impart 
duties on laser operated retort, 
players. 

The Brussels move is understood 
to be aimed at forestalling an ex¬ 
pected Japanese move to capture 
the market for a new generation of 
hi-fi equipment in Europe. 

The Commission wants duties 
raised to 19 .per cent from. 9.5 per 


cent for toe next five years to alkw 
European companies to establish 
themselves in toe market after foe 
European players are launched in 
March. .. _ 

There are feats that Japanese 
companies which have «boat?5 per 
cent of toe community’shi-fi mar¬ 
ket, could use tins dominant posi¬ 
tion to undercut European produc¬ 
ers in the laser hi-fi equi pment sec-' 
tor. 

The new players repkee toe tra¬ 
ditional diamond stylus and 
grooved disc system with a tiny la¬ 


ser winch picks op electronic im¬ 
pulses from e'spetiallyamstructed 
disc without actually (caching it 
Eeretrae there is no actual con¬ 
tact with toe disc, laser systems 
give much better sound quality. 
They etimmate toe distortion 
caused by friction and worn parts 
on present record players and the 

Met wydrb nf magne tic Tpmryi- 

ing tape. 

Commission officials said Philips, 

toe Dutch group, was producing la- 

sea-players \ 

Reuter ■ 
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Ctoraingtheiight National Exhibition_ 

computet; word processor, \ Birmingham 

software and services is — —- ^ - -- — 

what this show is all about 
Firstiy.it offers you the widest 
choice of equipment youll find . If you believe in leaving ' 

under one root Over 220 companies nothing to chance, start planning 

will be present ' - 

But then it supports that choic 
with practical help and guidance. 


your visit now 

The Which Computer? Show 
Nations 


Video briefings, demon 

a chance to compare anc’ 
discuss...they 
all come 1 
together to 
heTp> 
your dec 
with confidence, 
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takes place at the National 

- • Exhibition Centre, 
Birrnfngham,easily 
'jycaror 
n.Car-parking 
is free. The dates 
are18th-2tst 
jary 1983. 
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Foreign 
crew deal 
for Greek 
shipping 

By Victor Walker in Athena 

GREEK SHIPOWNERS have 
wrested from toe socialist Govern¬ 
ment a conditional right to employ 
non-Greek lower deck crew through 
bilateral agreements with Third 
World seamen’s unions. The owners 
hope the measure wOl give them a 
more competitive edge in toe pres¬ 
ent world shipping crisis. 

The package of measures, an¬ 
nounced by Mr George Katsiferas, 
toe merchant navy minister, con¬ 
tains several conditions which re¬ 
flect toe growing unemployment in 
toe shipping sector. They follow al- 
most four months of tough negotia¬ 
tions between the Government and 

toe Union of Greek Shipowners 
fUGS). 

Mr Katsifaras said toe UGS will 
be allowed to conclude bilateral 
cre win g accords with the seamen's 
liTrioiK of Third World countries at 
rates of pay current in the seamen's 
own country. Such agreements, val¬ 
id for two years, will be submitted 
to the Ministry of Merchant Marine 
for approval and will apply only if 
so Greek seamen are available to 
fill vacant jobs. 

The measures provide that Greek 
shipowners will dismiss all foreign 
officers on board their ships and re¬ 
place them with Greeks and that 
they will- not use non-Greeks for 
more than SO per cent of a ship's to¬ 
tal crew.' 

Every vessel over 1,500 gross tons 
using more than two foreigners will 
pay a levy of 2J300 drachmas ($30)a 
day- reduced to L50O drachmans a 
day for up to two foreign ratings - 

to a special fund to be administered 
by toe seamen’s pension fond. Con¬ 
tributions to the special fund will 
help cover payments to unemployed 
Greek seamen- 


PER 50 NAL 


PLEASE CALL 


Will the author of the anony¬ 
mous latter recently sent from 
the London area to Frederick 
Taylor, E xecutive Editor of The 
Wall Street Journal regarding 
a shipping concern, please call 
him collect? Business telephone 
k New York, Area Code 212. 
285-5084. Home telephone is 
New Jersey. Area Code 201. 
444-0619. Conversation will be 
treated in confidence. 


World Economic Indicators 


TRADE STATISTICS 




Nov. *82 

Oct. *82 

Sept *82 

Nov. *81 

UKfbn 

KXpOfXS 

4934 

4703 

4757 

4790 


Imports 

44*4 

4440 

4500 

4739 


Balance 

+0470 

+0J59 

+4257 

+4051 

US. US4bn 

Exports 

15X93 

14*98 

17487 

19.153 


Imports 

14937 

21.09* 

24*44 

22X08 


Balance 

-4244 

-4398 

—3457 

-3455 

W. Germany DMbn 

Exports 

34* 

3487 

3415 

3412 


Imports 

3IX 

31X8 

30.97 

32.17 


Balance 

+48 

+400 

+5.18 

+3:95 

Franca FFrbn 

exports 

574 

543 

52.7 

547 


Imports 

*45 

*2j6 

*49 

57.4 


Balance 

-49 

-43 

-124 

-47 



Oct. *82 

Sept *82 

Aug. TO 

Oct *81 

Italy Urchn 

Exports 

7*134 

7.471 

8,193 

8X76 


Imports 

9322 

10,043 

9,705 

9X31 


Balance 

-1,417 

-2472 

-1X12 

-455 

japan Yenbn 

Exports 

34117 

2.935 

2493 

3X84 


Imports 

2X55 

2404 

2.776 

2402 


Balance 

+1*3 

+230 

+ 11* 

+382 

Belgium BFvbn 

Exports 

23450 

. 23413 

14440 

199.97 


Imports 

20472 

- 21417 

1842* 

20406 


Balance 

+27.78 

+17.9* 

—39X6 

-409 


U.S. restricts 

Chinese 

textiles 

By Tony Welker in Peking 

THE UA imposed unilateral 
restrictions on Chinese tex¬ 
tile .imports over the week¬ 
end following the failure of 
Chinese and U.S. negotiators 
to reach agreement after a 
week of discussion in Peking. 

For the more than 20 items 
covered by quotas, imports 
into the US. market will now 
be held at the same level as 
in the previous agreement. 

China reacted angrily to Uze 
UX decision and hinted that 
it may retaliate against U.S. 
products In the Chinese mar¬ 
ket. Li Dengshan, the chief 
Chinese negotiator at the 
failed talks which ended In 
Peking on Thwvtay, said that 
the Chinese side would have 
to "respond strongly.” 

Mr Peter Murphy, the U.S. 
negotiator, said the VX side 
was "disappointed” by the 
failure to reach agreement 
He described the gap between 
Che two sides as “significant” 

The UX is believed (o be 
seeking to restrict growth in 
imports of Chinese textiles 
covered by quota to between 
L5 and 2 per cent China is 
understood to be asking for 
an increase of 6 per cent. 
Under the previous agree¬ 
ment, the growth in such 
Chinese textile Imports In 
1982 was about 4.25 per cent, 
according to Mr Murphy. 

The IIX recently concluded 
agreements with its principal 
textile suppliers—Hong Kong, 
Taiwan and South Korea— 
under which import growth 
in each case was held to about 
Z per cent 

China is claiming special 
treatment on the grounds that 
it is a “secondary supplier,” 
but U.S. officials point out 
that Chinese textiles now 
account for about 10 per cent 
of textile imports into the 
American market. In 1982, 
the value of Chinese textile 
imports Into the UJS- 
exceeded 5800m. 

Li Dengshan accused the 
UX of “lacking sincerity” 
after the talks broke down on 
Thursday. “The U.S. side is 
responsible for the failure of 
our fourth round of talks to 
reach agreement,” Li was 
quoted as saying. 

The Chinese charged that 
the UX. had only made 
"symbolic concessions” In the 
negotiations and "even took 
a step back on certain 
questions.” The textiles issue 
seems certain to be raised 
daring the forthcoming visit 
to China of Mr George 
Shultz, the UX Secretary of 
State, who will be in Peking 
early qgxt month. 


Japanese 

package 

welcomed 

By Giles Merritt In Brussels 

THE EUROPEAN Commission 
bas given a guardedly cautious 
welcome to the Japanese Gov¬ 
ernment's new package of im¬ 
port liberalisation measures. 

But a Brussels spokesman 
emphasised that the various 
tariff cuts and other non-tariff 
measures which have been an¬ 
nounced by Japan in a fresh bid 
to ease trade tensions with the 
EEC and the U.S. still require 
close study. He pointed out too 
that the European community's 
trade deficit with Japan 
amounted to some S14bn 
(£8.8bn) for 1982. 

The Brussels Commission’s 
first impressions of the new 
Japanese liberalisation pack¬ 
age are that they mark an at¬ 
tempt by Tokyo to tackle the 
list of trade concessions de¬ 
manded a month ago by the 
EEC Council of Ministers. EEC 
member governments had 
sought “ tangible assurances ” 
from Japan that 1983 would see 
new policies of export restraint 
coupled with import liberalisa¬ 
tion . 

The aspect of the Japanese 
measures, agreed by senior 
economic ministers in Tokyo on 
January 13, which most appeals 
to the Brussels Commission is 
the move to review the stan¬ 
dards and Import approval pro- 
cedres that are- widely con¬ 
sidered to constitute non-tanff 
barriers to trade. 


Aid to India 
‘not on offer’ 

By Our World Trade Staff 
THE Overseas Development 
Administration (ODA) yester¬ 
day denied that the UK Govern¬ 
ment had offered India £450m 
of aid to help the financing of 
a thermal power plant, a zinc 
smelter, modernisation of a 
steel plant, and a telecommuni¬ 
cations project. 

Reports of the offer emerged 
from India following meetings 
in New Delhi between Mr Peter 
Rees, the Minister for Trade, 
and Indian leaders. They appear 
to have been based on an initial 
misunderstanding among Indian 
officials of the nature of British 
interest in ihe planned projects. 

But, the ODA emphasised, the 
Government is ready to con¬ 
sider Indian requests for new 
aid and it had always been 
made dear consideration would 
be given to help with the fund¬ 
ing of any purchases from the 
UK for a new steel plant at 
Daitan in Orissa state. 


FINANCIAL TIMES. Oublithcd daily 
axcnpt Sundays and holidays. U.S. 
subscription rates $365.00 per annum. 
Second Class postage paid at New 
York. N.Y.. and at additional mailing 
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STATISTICAL TRENDS: INDUSTRIAL PR OD UC TION 


Little sign of upturn 
in world economy 


General 


MDUSmM. PRODUCTION 


THERE was little sign in 1982 
of the long-awaited upturn in 
world economy. But the 
figures do hide significant 
differences between import¬ 
ant groups of countries. 
Overall, Industrial output to 
developed countries remained 
fairly flat since 1979. appear¬ 
ing to fall sharply in 1982. 
The EEC figures also follow 
this trend though 1982 
appears to have been a better 
year. Developing countries* 
output also appears to have 
recovered during the last 
year. The best record is that 
of the centrally planned 
economies where production 
levels have shown significant 
increases over each of the 

past 10 years. 

Over the past 10 years 
investment levels have tended 
to follow trends in industrial 
performance. Thus, after the 
first oil-price shock years of 

Commentary by Our 
Economics Staff; data 
analysis by Financial Times 
Statistics Unit; charts and 
trrapks by Financial Times 
Charts Department. 

the mid-1970s real gross fixed 
capital formation was 
reduced. This was not 
repeated until 1982 when the 
EEC. the U S. and Japan all 
showed reduced investment 
figures. 

Increasing unemployment 
does not seem to have 
brought correspondingly high 
improvements in productivity 
over the past few years. UK 
productivity seems to have 
improved during 1982 bring¬ 
ing it back to the 1979 leveL 
The first six months of 1982 
show a sharp fall to U.S. pro¬ 
ductivity which, together with 
the levels of industrial capa¬ 
city utilisation, perhaps give 
an indication of the impact 
of the recession there. 


Japanese productivity con¬ 
tinues to rise, albeit slower, 
despite the cutback in real 
investment 

•Trade in oil has been of 
paramount Importance to 
developing countries over the 
past 20 years. Those export¬ 
ing oil have recorded an 
increase in manufacturing 
industry's share of gross 
domestic product while oil 
importers have been unable 
to build up this vital sector. 
In industrial countries the 
shift has been- away from 
manufacturing, to services. 

Manufacturing production 
in the EEC appeared to be 
picking up in the first quarter 
of 1982 but more recent 
figures suggest that the com¬ 
plete year's output has fol¬ 
lowed the recent trend down¬ 
wards. Employment levels 
have fallen to the EEC coun¬ 
tries, in particular to the UK. 

Earnings from manufac¬ 
tured goods exports have 
been particularly buoyant for 
the U.S., while West Germany 
has suffered from the recent 
revaluation of the dollar. 
However, export figures in 
volume terms show the con¬ 
tinuing expansion of Japanese 
sales though this slowed to 
the first half of 1982. 

Figures for world textiles 
production show not only the 
effects of the recession but 
the increasing importance of 
some individual developing 
countries. Textile production 
has also been a significant 
growth area within the cen¬ 
trally planned economies. 

Japan consolidated its 
position in the world motor 
industry in 1981 becoming the 
major exporters to gross as 
well as net terms, its domin¬ 
ance in world shipbuilding 
has slipped slightly since 1975 
but Japan still produces over 
one-third of the total. 



REAL gross fixed capital formation 

(Annual % change) 



* January-func; EEC Jaouary-Msreh. . 

Sources: OECD. Eurostat 


Manufacturing 


STOCKRURJHNG 

(Annual change as % of GDP) 


GARflCfTY UTUSATlCN 


MANUFACTURING . CONTRIBUTION TO GDP 



IwhstriN mark** econootfes 

39 

27 

HgHnmnw off exporters ' 

• '— • 

4 

(fiddle-income o3 exporters 

13 

14 

MMJte income oB in^ortm 

23 

23 

Low Income economics 

12 

15 

CentraBy pbuwf economies* 

42 

43 

* AU industry, bated on Net Material Fradoct 

Source World Bank 



Products 


MANUFACTURING EMPLOYMENT 
(Annual % ctange) 


MANUFACTURED 3000 EXPORTS 


CHEMICAL PRODUCTION 
(1975=110) 

US. " Japwi 9 


REAL YALUE ADDED IN INDUSTRY 
Annual % change 

1972 1973 1974 1975 1974 1P77 1978 1979 1980 



1974 

115 

111. 

112 

1977 

123 

117 

115 ... 

1978 

134 

125 

UO 

1979 

143 

134 . 

129 - 

1980 

. ; . 139 

,134; 

123 

1981 

145 

134 

120 

rar 

133 

. 134 

118 

* • fanoary-Septerober. 


Source OECD 


US. 

7.4 

7.1 

—58 

-49 

S3 

45 

48 

Japan 

ML! 

1X1 

-34 

—45 

8.9 

54 

74 

W. Ger. 

34 

54 

-A* 

-52 

42 

25 

XI 

France 

41 

54 

34 

-1.1 

5.1 

21 

17 

UK 

23 

8.1 

-23 

-4* 

27 

47 

33 

Italy 

27 

9.1 

44 

-9* 

10* 

14 

XI 

Canada 

47 

92 

33 

-40 

5* 

17 

25 

Total 

44 

7jr 

-is 

-41 

7* 

47 

42 


Source: OECD 


WORLD SHIPBUILDING 
Hu chant vessels under construction 
(m gross re*, ton, % of world total*, end of period) 

_1975_ hare 1912 

Japan 12*97 341 5J47 JU 

France 1*99 5A 47! 2* 

W. Germany 1,775 5jl 484 2.9 

Spain 2.145 42 1.097 45 

UK 1*80 5.4 733 AA 

US 2.108 4.1 428 3* 

Rep. of Korea 994 29 1,121 47 

Sweden 2.144 42 398 24 

Betgfian 2X2 0J 3S8 2.1 

Italy I3» 52 348 XI 

• Excluding USSR and China. 


MAJOR EXPORTERS OF AUTOMOTIVE 
PRODUCTS (UJAn) 


Japan 

W. Germany 

Fr ance 

UK 

Bdgjim 

Italy 

fundi 

US. 


Exports 

1980 1981 

Net 

1980 

Exports 

1901 

27* 

31-1 

243 

304 

28* 

273 

2D5 

20* 

127 

115 

41 

44 

84 


05 


45 

5* 

—04 

-04 

42 

53 

-13 

-13 

9* 

n* 

-24 

-22 

' 17* 

19.1 

-10* 

-8* 
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WORU> TEXTILE PRODUCTION 
' (Annual change in votane) 
1943-73 1973-81 1979 


SPUN YARN PRODUCTION 
. (m kilos) 

1977 Iff 


of wHcfc— 
EEC (ltt) 
US. 


Developing co unt ries 
CPEs 


-2 -51 

-4i tX 
-l —H 

' • 

* 

Source; Gnt 


-3* UK 

' France . • . ■ 
— 5 $ . W. Germany. 
—X ' «* 

-U >**" : 

■ Taiwan • 
••'o' ' India 


. 1754. -..9*3- 
2292 .' . 'USA 
42Uf. S5T7 
2*485 1*259 

1*30* . 1*49* 
481* 5243 

1.121* 12792 


Source: TewWe* SaHniti Bureau - 





OIL OR COAL? 



TALK TO THE CONVERTED! 


..llHte ,o; 

• In.. 


In any discussion on the choice of fuel 
there's one fact that emerges head and shoulders 
above the rest. 

Coal is a considerably cheaper fuel than 
either oil or gas. 

THE CHANGING FACE OF COAL 

There have been some impressive advances 
in boiler technology combustion techniques 
and methods of coal and ash handling. 

It's now possible to operate in excess of 


seen and rarely touched by hand. 

COAL. OCR ENERGY LIFELINE 

British Industry needs a modem, reliable 


and economical fuel to replace those that will 
dwindle in supply 

Coal is that energy lifeline. 

Wfe are fortunate enough in Britain to have 
the resources to supply industry with coal for . 
the next 300years. 

At the Vienna Conference all EEC member 
countries agreed to reduce their reliance on 
imported oil coal-the major alternative-makes 
Britain well placed as the largest and most 
efficient producer in Western Europe. 

Fine, you say but what about the cost of 
converting to coal? 

THE 25% GOVERNMENT GRANT SCHEME 
Basically this scheme can provide for up to 


25% of the total project capital cost of making 
the change to coaL 

' All companies in ffie private manufacturing 
and most service industries are eligible, 
providing thatoii and/or gas has been used to 
meetatleast75%oftheprocesssteamorheating 
requirements over the previous year. 

HELP FROM ALL QUARTERS 

Huffier beneficial funding is now available • 
through theEEC And the NCB is willing to enter 
into favourable medium and long-term supply - 
arrangements with individual customers. 

It iswithin the power of coal to makeBritish 
Industry more efficient more cost-effective, more 
competitive in world markets. 


For further information please BE in the 


: N*rT" 


"technical Service Branch; Marketing Depart 
meat Hobart House, Giosvenor Place, London 
SW1X7AE 


■ Name_- 

Company- 

■ Address— 


—- 

— I 


No 11 

•^ n U V fin. 
n|a Pi:ti 


r i u/l'ddV 



_.CoaL The fuel with aiut^J 



























































With decade-long ties to the Gty, 

Yamaichi International (Europe) limited looks forward 
to expansion and diversification of its securities services. 

By Dick Wilson 
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FIRST LONDON 
OFFICE ESTABLISHED 
IN 1964 

Yamaichi International (Europe) 
Limited is ten years old today. 
Japan's premier securities house, 
Yamaichi Securities Co., Ltd., first 
opened a representative office in 
London in 1964 when President 
Kennedy's changes in the U.S. 
taxation system induced Japanese 
borrowers to move to the London 
market. The $5 million Converti¬ 
ble Debenture issue of Canon, 
the camera and office machine 
maker, was the first highly suc¬ 
cessful entry by Yamaichi into the 
London market, since then it has 
never looked bhck. 

Today the business has greatly 
diversified. The representative 
office grew first into a branch in 
1970 and then into a separate 
U.K. company with authorised 

capital of £1 million. The staff_ 

how exceeds .seventy occupying r; 


Another side- to YIE's activities 
is assisting Japanese companies, 
in their direct investments in 
Europe, including mergers and 
acquisitions, and advising institu¬ 
tional clients on overseas port¬ 
folio investments in bonds and 
equities. In 1981 it handled 
almost 30% of domestic Japanese 
transactions in foreign stocks 
and 24% of those in foreign bonds. 

In the reverse direction, YIE 
advises European governments, 
governmental entities and private 
corporations as well as interna¬ 
tional organisations in both public 
and private yen financing on the 
yen capital market in Tokyo. 

In 1981 it helped Yamaichi Securi¬ 
ties to gain the top position in 
terms of lead management on 
this yen capital market 

IN 1982,YIE TOOK 
PART IN 240 U.K., 
EURO-BOND ISSUES 


-a* wo. 


* 

Mk *_ i 

E 

The resident Director of Yamaichi 


In the early 

IS 


of Western investors anxious to 
' buy Japanese equities and bonds. 
And Japan continues to be a 
major source of funds for invest¬ 
ment outside. 


sible to Japan 


offices to be better and more 
quickly informed. ' 

In the old days YIE used to be 
asked by UK investors,- for 
example, which of two alternative 
Japanese stocks was more prom¬ 
ising. Now the question is likely 
to be the relative merits of a 
Japanese and an Australian or 
American stock. 

EFFICIENT COMMU¬ 
NICATIONS LINK YIE 
OFFICE NETWORK 

The six. offices in Europe and the 
Middle East have hitherto operated 
more or less in parallel but are now 
moving to a more systematised 
relationship co-ordinating their 
work more integrally. Each retains 
its independent status formally, 
but in their business relations they 
are acting as one. 

Yamaichi International (Neder¬ 
land) N.V.in Amsterdam is unique 
.in holdinga full banking license 
(something which the Bank of 
England does not allow YIE to 
have, although Japan, like the USA, 
blurs the line of distinction between 
dealing in securities and money) 
and it operates closely with YIE as 
one integrated organisation. YiE • 
has been seeking for more inter¬ 
national dealings by using the 
YIN facility. If YIE could get a 
banking license, they would facili¬ 
tate and promote international 
activities, much more than the 
present level. 

Frankfurt has Yamaichi Inter¬ 
national (Deutschland) Gmbh; 
Zurich has Yamaichi (Switzerland). 
A representative office in Paris 
completes the European presence 
of Yamaichi, and the representa¬ 
tive office at Bahrain is currently 
tucked under London's wing too. 

“Eventually;' says Yamada. 

"we will form a local company in 
Bahrain to look after our Middle 
East interests independently of 
London. So Ibkyo. New York, 
London, Bahrain and Hong Kong 
will be the five centres forming 
the core of our international 
operations." 

TRADITIONAL 
VIRTUES PLUS 
MODERN IDEAS 

Nor is it a question of each one : 
of these just relating to Tokyo. ! 
Mr. Yamada goes to New York 
because "the New York market is 
becoming important again, and it is 
vital for us to strengthen the tie-up 
between our London and New York 
offices. The triangular relationship 


is very important." 

Recently YIE decided to join the 
London Futures Market in order to 
be able to hedge its risks over 
fluctuating interest rates and 
currency exchange rates. When the 
market comes to embrace the yen, 
as it is hoped it soon will, YIE will 
benefit even more from its services. 

“It is not yet ” Tanaka observes, 
"an appropriate vehicle for longer- 
term Euro-bonds. It will be difficult 
to know which issues—by govern¬ 
ments, the World Bank, the EEC 
or whatever—to use as guide-posts." 

A new feature of Yamajchi's 
services in Japan is a .Special Fund 
for Venture Capital available to 
new companies. Yamaichi has a 
special department for young 
business development and is 
making an unusual effort in this 
direction. 

1 ’We advise them how to organise 
their future capital structure." says 
Ttinaka, "We take an interest in them. 
Who knows, they might become 
another Matsushita or Hitachi!" 

European companies are eligible, 
of course, and Ttinaka has already 
sent several applications to Tokyo 
for processing. 

Yamaichi is the doyen of Japanese 
securities houses. Its foundation 
goes back to 1897, long before the 
other three competitors in Japan's 
"Big Four". For many years the 
leader in business volume, it 
remains the strongest in corporate 
and institutional business and is 
always to the fore in the new 
issues stakes. In.1982, it introduced 
three particularly unique and attrac¬ 
tive companies to be newly listed 
on the Tokyo Stock Exchange; 
namely. Sanrio, Terumo, and 
Gakken. all of which turned out to 
be big hits of the year, and were 
sought-after by many foreign as 
well as domestic investors. 

Among Japanese investors it has 
a reputation for those old fashioned 
virtues of solidity and worth, not 
indulging in the same high-pres- 
surecTsales talk as others. In the 
city of London, too. its clients and 
fellow dealers-underwriters are 
discovering the virtue in these 
characteristics of Yamaichk 
About this time of the year YIE 
holds an investment seminar in 
London. At last year's meeting, 
the speaker from Yamaichi Re¬ 
search Institute, Mr. Tsuji,-predicted 
before the large audience that the 
Tokyo stock market would decline. 
He was proved to be right. When 
he speaks again at this year’s 
seminar, it will be no surprise if 
he faces many enthusiastic 
listeners. 


jry Pavement. London. EC2A I ID, England 
2271, Telex: 887414/8 YSCLDN G 
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Nancy Dunne explains why ‘Rif’ means the end of the road for many executives 

Showdown in U.S. civil service sets off a furore 


IT WAS the morning of Christ¬ 
mas Day. a time when Ameri¬ 
cans. like everybody else in the 
West. traditionally gather 
around a turkey and a tele¬ 
vision set to enjoy the festival. 

But Mr John Allen was not 
celebrating last year. In spite 
of his healrhy family, his ex¬ 
pensive home, luxuries like a 
new Buick and his Pierre 
Cardin dressing gown, he says 
his life has become a night¬ 
mare. 

For he is one of the esti¬ 
mated 50,000 federal employees 
io be displaced by the Reagan 
Administration's assault on the 
size of the U.S. Government's 
civil service. 

Unlike about 12m other 
Americans. Mr Allen Is not 
unemployed. He has been 
“ Rifed." a term derived from 
the “ reduction in force ” 
ordained by President Ronald 
Reaean's cuts in the Federal 
bureaucracy. 

Once a high-level administra¬ 
tor Mr Allen has been displaced 
to the lowest rung on the 
Federal job ladder. He once 
oversaw a programme designed 
“ to spot early symptoms of 
alcoholism among labour union 
members.” The Administration, 
deeming the project less than 
necessary, eliminated it Under 
the peculiar “ Rif" process, 
which governs firings and de¬ 
motions, Mr Allen ended up as 
a clerk. 

He is a very highly paid 
clerk, earning $42,000 (£26.250) 
a year. Under the rules of the 
Rif, federal employees who 
are demoted receive their pre¬ 
vious salaries for two years to 
cushion the shock. 

Ms Frances Jones, a social 
worker. Is one of the 12,000 
Federal workers to be 
“ separated ” from her job— 
and any other—as a result of 


the Rif. A state social worker 
few 17 years, she had worked 
for the Federal Government for 
one year before she found her¬ 
self out on the streets and 
unable to find work. Social 
work jobs are scarce under the 
new regime. 

When Mr Reagan took office 
two years ago, he promised to 
slash the size of government 
and shed 75,000 federal jobs. 
With their funding cut domes¬ 
tic agencies automatically Insti¬ 
tuted the Rif procedure estab¬ 
lished in 1944, principally to 
reduce the size of the Pentagon. 

The procedure was used 
again after the Korean war and 
occasionally since then to 
abolish small groups or 
agencies. 

Under the Rif process, em¬ 
ployees are divided up into 
several sub-groups. Those whose 
jobs are eliminated have the 
right to displace workers in 
lower groups. Veterans and 
those with seniority are given 
preference, however, and sub¬ 
groups may he small, 14 Retreat¬ 
ing ” workers may have to jump 
down several levels before they 
can be placed in new jobs. Some 
on the lower rungs of the 
ladder, may displace no one and 
end up without a job at alL 

Thus, horror stories abound 
of former doctors working as 
clerks, chemists delivering mall, 
executives acting as secretaries 
to civil servants of lower rank 
than the one they used to hold. 
Since they keep their old 
salaries for two years, many 
hang on to the lowly positions, 
hoping a higher federal job 
will open up or that they will 
find something in the private 
sector. 

In some cases entire depart¬ 
ments have been downgraded 
because the Administration 
lowered their priority. All 



employees from top to bottom 
in the Power Rate Commission 
of the Department of Energy 
have dropped down the scale. 

Not surprisingly, the. Rifs 
have set off a furore. Published 
tales of Individual hardships 
have vied for attention with 
stories of entire agency depart¬ 
ments wiped off federal lists. 
Enforcement agencies, like the 
Occupational Health and Safety 
Administration, have drastic¬ 
ally cut down inspections. The 
Internal Revenue Service (IRS) 
slashed the number of tax col¬ 
lectors. but later restored them 
after the story appeared in the 
press. 

A legion of critics, largely 
Democrats; aghast at the devas¬ 
tation of many ctf their pro¬ 
grammes. say the Rif process 
Is inefficient and costly. 

The Office of Management 
and Budget claimed in its 
original presentation of Its job 


reduction plans to Congress that 
the proposed elimination of 
43,000 jobs would save $39m 
in fiscal 1981 and SObn in 
fiscal 1982. 

The GAO found, however, 
that many expenses bad not 
been considered in the office’s 
estimates. Severance pay has 
cost the Federal Government 
about $643m in fiscal 1981 and 
1982 and unemployment has 
cost about 315.5m. The depart¬ 
ing employees took about $15m 
in annual leave payments which 
were owed them, about $35m 
in early retirement funds and 
about 5147.8m were lost from 
the federal employees' retire¬ 
ment fund. 

The cost of running the Ri 
was estimated at $500,000 for 
the Department of Energy 
alone. The costs of hearing 
appeals and grievances, training 
new employees, the loss of pro¬ 
ductivity, moving workers to 


new locations and paying high 
salaries for low-level jobs for 
two years could not be calcu¬ 
lated. The agency concluded 
that long-range savings could 
not be guaranteed. 

Like many, workers who were 
affected by the Rife, Mr John 
Burps, a former executive now 
earning $56,000 a year as a 
Clerk, claims that favouritism 
and nepotism play a part in 
who is spared demotion. ■ 

Mr Bums, a black, would not 
attribute his demotion to race, 
but minorities and women have 
fared badly under the action. 
A survey taken between March 
1981 and October 1982. found 
that minorities composing 23 
per cent of the federal work¬ 
force, were hit by 35 per cent 
of the firings. Women, making 
up about 83 per cent of the 
workforce, were among almost 
45 per cent of those fired. 

Furthermore, the Rif has 
become a politicised process, 
alleges Mr Robert Honig, direc¬ 
tor of the Federal Government 
Service Task Force. 

"It does accomplish the 
Administration’s purposes,” he 
says. "It changes the players 
on the field (from Democrat 
to Republican). The best, 
brightest; most skflled have left 
government.” 

According to Mr Honig, about 
12.000 employees have been 
sacked and about four times 
that number assigned to other 
jobs.' More Rifs are planned 
for this year. Yet, ironically, 
the Federal Government's work¬ 
force keeps growing. 

While domestic programmes 
have been slashed, agencies 
favoured by the Administration 
have hired new-people. They 
include the Defence Depart¬ 
ment, with a 7.4 per cent 
increase in employees. 
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BALANCE SHE&-A3 AT30THDHUL HUJAH1402H (T7THOCTOBER1982) 



We Have examin ed the above Balance Sheet and tHe annexed Profit and Loss Acc oun t with the books and documents 
relating thereto of the Head Office and Branches of The Na t i on al Com mer cial Bank (Partnership Company) visited by 
nsjandwith returns submitted by the Managers of the other Branches, and certify to oe in accordance the rewi t h .. 

We have obtained the information and explanations which we considered necessary for the purpose of our audit. 

In our opinion, die Balance Sheet and Profit and Loss Account represent fairly the financial position of The National 
Commercial Bank at 30 Dhui HijHah 2402 (27th October 1982) and the profit of die year ended on that date in 
accordance with generally accepted accounting principles and as shown by die books. 


JEDDAH: 10th Rabi Awal i403 
25th December 1982 


ISMAIL A. EL HABBAK (15) 
ACCOUNTANT Sc AUDITOR 


BSA EL AYOUTY A CO„ (36) 
ACCOUNTANTS Sc AUDITORS 


PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED ON 
30THDHUL HIJJAH1402H (17 TH OCTOBER 1982) 




Ballot test 
of closed 
shop laws 
expected 


By Phffip 

Labour Correspondent 

THE GOVERNMENTS new closed 
shop legislation is. likely to be test¬ 
ed for the first time shortly by a 
Conservativesjoatndled local au¬ 
thority which-is considering ballot- 
ing-tts employees on whether they 
want their dosed'shop agreement 
to continue.. 

Under the Employment Act, 1962, 
and its code ci practice, dosed shop 
agreements can be reviewed period¬ 
ically by ballot at the instigation of 
either party to fee agreement, 
though if they are to be continued, 
the ballot must show 80 per cent 
support 

The councils identity is not being 
revealed for the time being for feu 
of provoking hostile union reaction. 

Minist ers believe that this move 
towards hailing could be only the 
beginning. For instance, Mr Noi>. 
man Tebbit, Employment Secre¬ 
tary, told the Conservative Trade 
Unionists’ conference in Bristol at 
the weekend; T believe that we will 
begin to see these ballots take place 
before long. 

“It will be a trickle at first But af¬ 
ter the g ener al election when we 
are returned to government it will 
become a flood.” 


Whitelaw faces row 
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of innocent man 
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BY PETER RIDDELL, POLITICAL EDITOR 


MR WILLIAM Whitelaw, the Home 
Secretary faces a 'major political 
row in the House of Commons this 
afternoon when he is expected to 
make a statement on the shooting 
of an innocent man by police is cen¬ 
tral London. - - •. 

Mr Stephen Waldorf, a television 

film editor, was criticredly izijuredl^y 
shots from armed police on Friday 
flight. Be bad 'been mistaken for 
David.Martin^ who had escaped po- 
'Jice custody after being .accused of 

ji lJunif ri m g to mitrdiw « p oHpwnarL 

Three policemen have subse¬ 
quently been suspended from duty 
and Sir Kenn eth Newman, the Met¬ 
ropolitan Police Commissioner, or¬ 
dered an immediate inquiry into 
the incident and procedures fol¬ 
lowed by armed police. Mr White- 
law also called for a full report 

The shooting has aroused con¬ 
cern ' over both the regulations 
covering the use ot firearms and 
the accountability of the Metropoli¬ 
tan Police which has been sharpty 
criticised recently. 

Mr Roy Hatferdey, the Shadow 
Home Secretary, said in a BBC ra¬ 
dio interview yesterday that be 
would not be pressing for details of 
the incident, which were rightly the 
subject of an inquiry. But he would 


be arguing that the evente-showed 
that the Metropolitan Police is not 
under anybody’s effective control 
and requires a radical reorganisa¬ 
tion. He will also seek some assur¬ 
ances on the use of firearms. 

Mr Hatiersley. has argued, that 
the .Metropolitan Police should be 
split up and made accountable to 

elected police authorities. 

The incident comes at a difficult 
time for Mr Whitelaw, wfah has 
faced.strong c rit i cism from within 

his party.over Inroad order issues 
and the unresolved'question of the 
new immigration roles. 

The issue arises as^be controver¬ 
sial police bill ingoing through its 
Commons committee stage. . 
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BARBICAN RAIS TO RENT 

UNFURNISHED 
For further detail* telephone 

The Bafbhan fmtr Offlccvn 
01-42$ 4312 or 01-588 4119 
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UNTIED STATES BANKRUPTCY COURT 
NORTHOIN DISTRICT OF CALIFORNIA 
CASENO.3-8I-00IM-LK 


NOTICE TO EUROBOND HOLDERS 
RE: ADDITIONAL INTEREST 
(TAX INDEMNIFICATION) 
CLAIMS 


ITEL CORPORATION, Debtor 

a Delaware cotporatkre. . 

TO HQU>ERS OF ITELS GUARANTEED DEBENTURES (EUROBONDS): : = - 

The Indenture under which yomEuroixmds were issued providcs^m Section903) fat . 
pa ym^nr hytfM-BMMrof “Additionfll Interest? to certam United States Attain to the extent 
drat the payment of in terest mjder the Eurobonds results in a United States Witfchcidmg tax. 
Tr^ »nfifq YaT«»< that <mtrepnrfinn of the distribution irndCT its PlmrfReorganization win : 
be attributable to interest on the Eurobonds and that as to some of those Eurobond holders 
who are United States AfienscTtelwffl be required topey a United St at os w i dih o Min g tax . - 
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of the Additional Interest claim in order to indemnify damn h olders for the United Stales 
withholding tax. The allowance of any Additional Interest claims will result in a ebangemthe 
relative distributions to holders of Eurobom^becauselteFs Flan of Reorganization pn>- . 
videsfor a fixed amount ofnxmsdMation to bedistrilmiedon accountof a&Eurobond claims. 

fo order to enabte ltd to determine whether and. to what ertent these tax mdenmffication 
daiins should be recognized, the Bankroptoy Court tmsrcqimed any Eurobood holder who - 
intends to assert a *ax indemnification daim to notify tiie Banknqitcy Court of foe holdcrb 
intention todoso-The notification mart be received by the Bankruptcy Court by the dose of 
business, Febniaiy22.1983. Any tax indemnification daim in a notification received after 
February 22,1983, wffl not be honored-The Bankruptcy Conrfo address Ik 


The notification of a tax hide 


United States Comthonse 
Room 15217 

450 Gol den Gate Avenue 
San Francisco, Cahfoniia 94104 


SPIOYERS 

Sesiti 


claim should be on foe farm prescribed bytho 


Bank r up tcy Court. Forms, as wefl^ additional infoniMition on th is roatie i ; may be obtained, 
from Iteft information ttgent: ' _ 

Mofrow&Cn. 

X Gardiner Close 

London Ell, ENGLAND , 

Telephone CcHect: 01-989-3397 


Fw ms a n d in fon naiion may also be obtained from rite Indenture Triistcc for dm Eurobonds: 


L HcmyScfaoderBnk ft Timt Company 

Attn: George Sievets,FiirtVi« Resident 
One State Street 
-New York, NY 10015 
D.SA- 

Telephone: (212)209-6500 


or from other agent banksr 


180 Strand 

London WC2R1ET 
ENGLAND 


or 


85, Avenue Marceau 
75116 Paris 
FRANCE 


Avenue des Arts, 46 
1040 Brussels 
BELGIUM 


B b nqacG encta lfc du L m wM fooregSA. 

27, Avenue Monterey and 14, Rue Aldringen 

P-O. Box 1906 

LUXEMBOURG 


Swks Batik Coapomkai 

1 Aeschenvotstadt 
CH-4002 Basel 
SWITZERLAND 


A ms tre dsm -Rotterdam Bank N.V. 
Herengracfat 595 
P.O. Box 1220 
Amsterdam 

THE NETHERLANDS 


orfomn Enrodear Operations Center RL-Ci or Cedd S A. at the following addresses: 


Earocksr Operrikms Center P.LC 
c/o Morgan Guaranty Trust 
Company of New York 
Avenue des Arts, 35 

1040 Brussels 

BELGIUM 


CcddS.A. 

67 Bd.Gc D. Charlotte 
P.O. Box 1006 
LUXEMBOURG 



Tbe^BankruptcyCourthasdsoiMdered diataiiyoi^ectioatotbeallowaaceoftbbtak ■ 
indemnification drim must be in writing, and most be filed with, foe Bankruptcy Court and 
served on the claimant on or before March L1983. Any response,to riich an oi^eetioti 
mos t be B ed with die Bankruptcy Court on car before March 18.1963, and be oatfed on foe 
objecto^oa ltd Gorparmion and «scounsd,andonJ.HenrySdnt)der Bank&TntsfGxnpanft 
so that the response is reedved co or before March 18, l983-*Ihc addresses for service 
on a claimant nwy be obtained fcom the taxindenmfficarion notification forms Sod with the 
Bankruptcy Court. The other addresses for service are: 


I?-" 


a ^a 
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. David V. Kolovat, Esq. 
ITEL CORPORATION 
One Embarcattero Center 
San Francisco, CA94U1 
USA. * 


RkfaardLevm.Esq. 
STUTMAN.TREISTER & GLATT 
3701 Wilshire Bonlevard,StiitC 1100 
Los Angeles, CA 90010 
US. A. 


•N'lflb la «1 „/ 


■ 3osepbCbervni;Esq. 
Counsel for J. Henry Schroder 
SURREY & MORSE 
■ 485 Madison Avenue 
New Ybric, NY 10022 
- USA. 
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Ministers study further Only 30% of UK’s 
easing of Telecom rules are , 

‘British’says report 


BARRISTER LAUNCHES APPEAL TO HELP REACTOR PROTEST 

Funds for Sizewell objectors 


BY JASON CRISP 

TMls GOVERNMENT is t» wadifw 
a number of proposals which could 
result- in a further wide liberalisa¬ 
tion of the UK telecommunications 

If adopted the propos a ls miH 

greatly reduce the need for strong 
regulation erf British Telecom (Em 
if its shares are to be sold to the 
pu b li c. The Conservatives intend to 
sell 51 per cent of BT if returned to 
power after a general election. 

.These new proposals include: 

• 'Open sky” satellite policy. It 
would enable private «»wp»maa - 
(a more, likely consortiums — to 
launch private communications sat¬ 
ellites on which capacity could.be 
resold either to public telephone 
networks, such as BT, or for private 
use. 

Limitations lunhufe the econ¬ 
omies of satellite wwirnnwiwrfiftp^ 
is a small country such as Britain 
and international agreements cm 
satellite use. . 

• Resate erf private circuits. Compa¬ 
nies could lease private lines from 


BT and resell the capacity for voice 
traffic, un dercutting BTs own 
trunk call charges. In the p****. q y»h 
suggestions have beat bitterly op¬ 
posed by BT. which says it would 
Just “cream off* the most profitable 
parts of its operation. 

• More power for Mercury - the 
private, sector network owned by 
fahle and Wireless, BT and Bar¬ 
clay's Merchant Bank -particularly 
giving it .access to international 
switched telephone circuits putting 
it on an equal basis withBT- 

• hxtermfldal' competition - in¬ 
creasing competitive links between 
different communications ™j Lmn»irg 
such as “ceDnlar mobile radio, inter- 
active cable tderiston and satellite 

aiirmwni'witirtti * * 

Prof Stephen IitttecMlrf. of BSr- 
mingham university, is ejected 
shortly to report to Mr Patrick Jen- 
kin, Industry Secretary, on bow BT 
can be prevented from abusing its 
powerful posttion in tdeoomxmmi- 
cathuu if it becomes* prhnrianqm- 
pany. . 


One view is that BT should be 
carefUDy regulated by tbs new Of¬ 
fice of Telecommunications (OfTel) 
run on the tines of the Office of Fair 
Trading- OfTel could control BT by 
dose regulation of its margins and' 
rates of return. 

An alternative, thought to be fa¬ 
voured by Prof LxtttecbQd, is to in¬ 
crease the competition it faces and 
set more open profit targets. He is 
expected to suggest a broad upper 
ceiling on profits w it hi n which BT 
would be free to operate 

The main concern is to avoid-re- 
guahsoos WK ph become an ttiah- ■ 
centive for BT to become more ef&. 
dent, and competitive. 

The Government has several eoue 
flirting problems to solve with the 
sate of shares of BT. It does not 
want to see a sharp rise in residen¬ 
tial t»i«fiinng charges or a. fail to 
rural services, although both are 
unprofitable parts of the network. It 
is also recognised that BT needs to 
be prevented from abusing its con- 
siderahte monopoly p ower s . 


BY KENNETH GOOOMO, MOTOR MXJSTHY CORRESPONDENT 


ONLY ABOUT one-third of the new 
cars sold in the UK by local m a nu ¬ 
facturers are wholly British, accord¬ 
ing to an analysis by London- 
based Automotive Research and 
UTmpMnwnt Cp MUltMt l (ARMC). 

. Another 10 per cent are only part¬ 
ly British because they are assem¬ 
bled from-imported kits. 

But a manufacturer "get a 
’British’ classification "even though 
the kit imported covers the body 
mwi all parts *"d leaves 

Htfle- more tmp paint aud 
glass to come from British suppli¬ 
ers”, ABMC points out to its latest 
International Automotive Review. 

- “It is jwt surprising that analysis 
of what is the composition af the 
UK car market is a topic of consid¬ 
erable concern to UK component 
and material suppliers, not to men¬ 
tion the trade unions. 1 * 

BL and Ford of Britain are the 
main UK car p rod uce rs id an in¬ 
crease in their activities “is going to 
be the only way that some British 


components suppliers will survive.” 

The consultants predict a steady 
decline in car production. The re¬ 
port suggests that last year’s output 
should be about 900,000 compared 
with 854,650 in 1981, and that pro¬ 
duction far tins year and 1984 
should dedine to 875,000 and 
850,000 respectively. 

BL’s new Maestro might parity 
offset lower exports from Ford of 
Britain »ud eventually bait e xp ort s 
from VauzhalL but the accuracy of 
tite forecast depends an Talbot 
UK’s contract to supply car kits to 
Iran. 

"Successful re-establishment of 

rtift: mrttnprt <*pnM push up exports, 

but we prefer to take a sober view 
at this stage'and ifariiide a relative¬ 
ly low quantity for Iran", say the 
consultants. 

ARMC estimate that 1.55m new 
cars will be sold to Britain in 1983, 
which is a 39 per cent rise on the 
predicted L525m sales for 1982. The 
forecast for IBM is lJtm. 


FINANCIAL TIMES REPORTER 

OBJECTORS to plans for building a 
P-S-s tyle pressurised water reactor 
(PWR) at a nuclear power station 
on the east coast of Britain, are to 
benefit from an appeal fund 
launched at the weekend. 

News c£ the fund, which has a 
t a rge t erf £500.000 came as the offi¬ 
cial inquiry into the Sizewell B pro¬ 
ject entered its second week. Mr 
Edward Irving, a barrister, who at¬ 
tended the inquiry last wede, is set¬ 
ting up the fund. He said he was 
disturbed-to find an imbalance of 
resources between the Central Elec¬ 
tricity Generating Board (CEGB) 
which is seeking permission to 
build the reactor, and the many op¬ 
posing groups. 

Mr Nigel Lawson. Energy Secre¬ 
tary, recently rejected requests that 
objectors’ costs should be met from 
public funds. 

Mr Irving said Lord Xearton, for¬ 
mer full-time member of the UK At¬ 
omic Energy Authority, had agreed 
to be one of three trustees who 
would administer foe ftmd 

Despite threats of "direct action” 
aimed at the Government's decision 


not to grant public funds to objec¬ 
tors, disruption of foe first week of 
tiie inquiry was confined to silent 
protests tqr a handful of demonstra¬ 
tors. and was well below foe level of 
activity feared by officials. 

The objectors’ case, which will be 
led by the Friends of the Earth, the 
evironmental group, is not e xpected 
to start until April or May. 

Opening its case last week the 
CEGB admitted that there would be 
no need for the generating capacity 
of Sizewell B until several years af¬ 
ter commissioning, and the board 
will need to convince Sir Frank 
Layfiekt the inspector of several 
'special factors" to support the case 
for approving the project. 

These include, the necessity to di¬ 
versify foel sour ces, to build up ex¬ 
pertise in PVR technology and to 
replace old and inefficient power 
stations. 

The CEGB and’ the Government 
are aware of Britain's heavy rel¬ 
iance on coal which produced 80 per 
cent of electricity in 1981-82. If the 
Sizewell project were to be delayed 
several years until the generating 


capacity was needed, Britain could 
lose out on valuable exports of PVR 
technology, it is argued. 

Mr Roy Matthews, the CEGffs di¬ 
rector of health and safety, will 
complete his evidence when the in¬ 
quiry resumes tomorrow. He will be 
followed by Mr John Wright, re¬ 
search director, who will talk about 
alternative methods of electricity 
generation. 

Later in the week planners will 
give evidence on the need for Size- 
well B and the forecast d eman d for 
electricity. 

Questions from objectors have so 
far been limited to elucidation, but 
cross-examination will be allowed 
later in the inquiry. 

Local authorities, which are not 
opposed in principle to a further nu¬ 
clear plant at Sizewell, will demand 
undertakings over the sources of 
building materials, routing of con¬ 
struction traffic, and the lay out and 
design Of buildings, landscaping 
and other environmental matters. 
The CEGB, which has been meeting 
the councils over the past two 
years, says it expects to reach 
agreement 


Test case opens on 
ministry documents 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDS 

FIVE LAW Lords will today begin The afrtfm* want the documents 
hearing the most important test in evidence in their forthcoming 
case of a Government's right to claim against the BAA and the 
keep confidential its dedskst-mak- Trade Secretary over a 35 per cent 
ing processes. increase in landing charges at 

Twenty international airlines are Heathrow-Airport 
appealing against a Court of Appeal They have argued that the papers 

rating last September that the De- are highly relevant to forf* riwm 
partment of Trade did not have to that the Trade Secretary acted from 
produce in. spending trial 100 min- an improper motive- a concern to 
isterial working papers dealing contain public expenditure - in im- 
wxth the formulation by Trade Sec- posing such a tough financial target 
retaries between 1877 and 1980 of an the BAA that the authority had 
Government policy on the British to wmfcy the large increase in 
Airports Authority (BAA). charges. 

The Appeal Court accepted foe Last May, a rnmnnwriai Court 
department’s plea that disclosure of judge ordered the documents to be 
foe documents would be contrary to produced for his inspection, to con- 
the public interest firm his provisional view that they 

In one of his last judgments as. were relevant 
Master of the Rolls, Lead Denning His order was ove rtur ned by the 
said that high-level policy doca- Appeal Court Lord Darning ’H 
meats should be kept secret be- the papers were not necessary for 
cause of the public interest in the the dim administration of justice, 
proper functioning of the Civil Ser-. and that the Tkade Department's 
vice, the .executive arm of govern- reasons for fcaaping them saoet 
ment ... .were Tctear and cogent* I 


Sunny outlook for British holiday operators 


BT A remarkable quirk of currency 
swings and roundabouts, both sides 
of the RwBWh tourist industry — 
those who bring visitors into Brit¬ 
ain and those'who are in foe busi¬ 
ness of" luring them to 
shores - are relatively happy with 

foff fhangffi ill fto wiiiw nf i tter B ng 

over the past few weeks. 

Most of foe currencies of Brit¬ 
ain’s tourism sources seem to have 
improv ed against li» g in recent 

tiuibHh, tftnw <rf fogpi Bi h u fai n thL 

fy. Compared with last gnnnwr the 
Vest Ge™ » n^ foe Americans, the 
Dutch, and the Swira will ell be bet¬ 
ter off in the UK Coupled with 
news erf Britain's lower inflati/m 
rate and relatively email hotel price 
risu this bodes wefi for tourism re¬ 
ceipts in the summer of 1983. 

At foe same time, foe values of 
I currencies in the main tourist desti¬ 
nations for the British have tended 
to fall even faefcw fern that of ster¬ 
ling The Irish pant, the Spanish pe¬ 
seta and the Yugoriav dinar are all 
worth less than they were six' 
month* flgoi Even the Ranch franco 
the most heavily used of Britain’s 


Visitors from West Germany, 
America, the Netherlands and . 
Switzerland will all be better off 
in Bri tain this year than they 
were last summer. 


Arthur Sandies looks at currency 
fluctuations in Britain and 
abroad and how they have 
affected both sides of the British 
tourist industry. 


foreign spending mnwirins is still 
well above foe 10 franc line which is 
traditionally drawn be tween foe 
two currencies. 

Hie Portuguese escudo roomily is 
at the level it was six months ago 
and foe British visitor to Sweden 
will actually get a few more kronor 
than he did last year. 

Most major British tour opera¬ 
tors based their package prices far 
foe anrwnpr of 1983 on foe rate of 

whmg» jKpnMfohad m ftp ffnan- 
cial Tiroes an Juty 6 1962. Sur¬ 
charges, if any, are also usually 
based on the comprehensive FT list 
of rates published each Tuesday. 
This system was introduced some 
years ego to simplify the proce¬ 


dures to ensure that both sup¬ 
pliers end customers were using 
tiie same figures if arguments 
arose. 

This year, many erf the lugger op¬ 
erators have introduced price guar¬ 
antees, of some sort 

But, according to Mr Roger 
Heape, marketing director erf 
Thomson, Britain’s biggest tour op¬ 
erator, the guarantees are not giv¬ 
ing cause for financial concern. 
The biggest section of the market 
is Spain, *ud there the pound is 
worth mare than it was,” he says. 
(Spain is number one for package 
tours, France for the independent 
traveller). “In. theory, we are ex¬ 
posed on fuel, winch is p»M in dot-. 


Jars, but in fact there is an ofl sur¬ 
plus and we can protect ourselves 
anyway by buying forward." 

Most of the major operators are 
offering blanket price guarantees. 
This Tng»ng that tiie industry is to¬ 
tally insulated from any further vio¬ 
lent dedine in sterling. 

Only Ho rizon , among the major 
companies steadfastly declined to 

enter the guarantee hattle, al¬ 
though it stresses that it is one of 
the few companies not to have lev¬ 
ied surcharges in recent years. 

After the currency upsets <rf the 
ntid-19705, most hotel contracts 
these days are in local c ur r enc i e s, 
with the exception of the Carib¬ 
bean, where UB. dollars trod to be 


used, and Yugoslavia, where dob 
* lars, sterling or occasionally D- 
Marks might be the basis erf the 
contract price. 

There has been a surge of book¬ 
ings for summer package tours over 
foe past few days, perhaps parity 
because many guarantees apply on- 
ty to holidays which are booked ear- 

ty- 

Intasun is dunning a 33 per cent 
rise in bookings over the same peri¬ 
od of last year. 

Mi- Ken Franklin, Horizon's man¬ 
aging director, says January book¬ 
ings are at record levels, with the 
devaluation of the peseta and 
drachma both helping bookings. 

Thomas Code confirms that there 
has been a rush of bookings over 
the past few days. Cook, however, 
like others in the business, senses a 
price war ahead as even tiie present 
healthy hudring pattern is not suffi¬ 
cient to soak up the capacity in an 
over-supplied market place. 

The company has now warned 
possible discounters that it wifi not 
be undersold. Its retail operation 


EXCHANGE RATES 


BUILDING AND CIVIL ENGINEERING 


EMPLOYERS 1 ORGANISATIONS 

Hesitant step to unity 


CONSTRUCTION IN SRI LANKA 


Victoria dam on schedule 


TWO OP the UK’s major con¬ 
struction industry employee 
organisations took a hesitant 
step forward last week in their 
progress towards greater unity, 
particularly where employees' 
pay and conditions were con¬ 
cerned. — 

“We want to be federated, 
not colonised." Mr Bill Hilton, 
national director of the Federa¬ 
tion of Master Builders, was 
encapsulating the FMB’s re¬ 
sponse to the latest overtures 
irom the Rational Federation 
of Building Trades Employers. 
However, he left the door open 
to foe ends which NFBTE 
president Malcolm Fordy has 
been pursuing. 

“There is no such thing as 
a confrontation or a feud be¬ 
tween us and the NFBTE!, said 
Mr James Sadler, president of 
the FMB. in London last week 
“ This is the opening gambit or 
a very important tie-up," he ob¬ 
served, “ and entrenched posi¬ 
tions cannot be eradicated 
overnight.” 

If not permanent, the en¬ 
trenchment seems mutual. Mr 
Fordy had put forward a set of 
proposals, one of which was four 


seats on the employers’ side of 
the National Joint Council for 
the Building Industry. 

However, the FMB says that 
foe NJCBL where it would only 
have a minority position, no 
longer directly agrees wages and 
basic conditions; and that , its 
own Building and Allied Trades 

Joint Industrial Council, which 
it would be expected to give up, 
has taken a lead in wage nego¬ 
tiations since its inception three 
years ago. 

Another part of the package, 
the FMB notes, is foe offer of a 
seat on .foe Construction.Indus¬ 
try Training Board throug h foe 
resignation of one NFBTE mem¬ 
ber. The FMB saysr “it (foe 
NFBTE) is using membership 
of foe board of CTTB as a lever 
- to bring foe FMB to acceptance 
of its other proposals.” 

Messrs Sadler and Hilton 
“ refuse to negotiate . .. under 
duress of any kind,” and offer 
an item of news to their suitors. 
Norman Tebbit. Secretary of 
State for Employment, is quoted 
as writing that he “ accepts that 
foe FMB has established a case 
fo r r epresentation on foe 
(CTTB) Board." 

In tiie light of this decision. 


which would take up to a month 
since it would involve enlarge¬ 
ment of tiie board, thp FMB 
feels that it would be proper 
to proceed with negotiations 
thereafter. Not to be outdone, 
its officers have agreed propo¬ 
sals of their own which they 
aim to put to tiie NFBTE. 

“We will propose a way in 
which, very speedily and effec¬ 
tively, we can overcome the 
problem,” said Mr Hilton. 
“Afterwards, the FMB would 
no longer unilaterally decide 
wages and negotiations." 

Meanwhile, the FMB “wel¬ 
comes" Mr’ Fordy’s proposal 
that foe two federations should 
establish a joint presidents’ 
committee, and suggests that it 
would prove “ an admirable 
forum" for continuing discus¬ 
sions on its own proposals. 

Funny thing * have been 
happening on the way to this 
forum, with accusations of bad 
faith on one side and hurt feel¬ 
ings on the other. But the pro¬ 
ponents seem to realise that the 
end is a sensible one, even if 
the means are still the subject 
of argument 

WILLIAM COCHRANE 


INTERNATIONAL CONTRACTS 

£15m Aden water 


plan for Boris 


BOVIS INTERNATIONAL will 
commence work soon on a $25m 
(£15.8m) scheme to provide 
additional water resources for 
Greater Aden from the aquifer 
of foe Wadi Bana, about 55 km 
northeast of Aden. Consulting 

engineers are Taylor and Sons, 

London, and funding is from foe 
Yemeni Government LD-A„ ana 
other Arab sources. Theprofert 

comprises: A new well field to 
the upstream part of foe Wafo 
n B wn delta, complete with a 
diesel electric power station, a 
chlorination plant, storage 
reservoirs and boreholes 
equipped with submersible 
pumps; an 800 mm ductile^cast 
iron, or steel main, about 55 km 
long, from Wadi Bana well field 
to Bir Nasir; two 7.5O0 cu metres 
surface reservoirs at Bir Nasir, 
with foe necessary pipework con¬ 
nections to the existing Bir Nasir 
installation and a new chlorina¬ 
tion plant; a new 800 mm ductile 
cast iron main from Bir Nasir to 
Sheikh Othroan and several 
extensions to and reinforcement 
Of the Sheikh Othman-Al 
Manana distribution network, 
the client is the Public Water 


Corporation of foe People’s 
Democratic Republic of Yemen. 

* 

Two pipeline construction - con¬ 
tracts in .Denmark worth f]2m 
have been awarded to 
KAMFSAX/NACAP, a Danish. 
Dutch consortium. For Danak' 
Olie and Natnrgas AJL.a 72 km 
long: 750 mm diameter gas pipe¬ 
line will be constructed from 

Kaergaid on the west coast of 
Jutland to Egtved, centrally 
situated on the peninsula.' Fonn- 
ipg port of the Danish natural 
gas transmission Use to Copen¬ 
hagen. the pipeline will go via 
Nybro. Also from Kaergard, a 
110 km long 500 mm diameter 
ofi pipeline will be laid to the 
refinery at Fredericia, for client 
Dansk QUe Ror AS. Doth pro¬ 
jects will commence in the 
spring and will be completed by 
foe end of 1983. Nacap of Delft, 
foe Netherlands, is a subsidiary 
of ■ international contractors 
Royal Boskalls Westminster. 

. * 

A contract worth film to provide 
foe marine spread and cany out 
trenching works across the 


English Channel for foe 2000 MW 
power cable . link between. 
England and France, has been 
awarded to Merseyside-based 
LAND AND MARINE 
ENGINEERING hr foe Central 
Electricity Generating Board 
(CEGB). Two 45 km long 

trenches will be cat to a depth 

of'US metres . fTOm a point neiar 
Folkestone to Sangatte ostng to* 
RIM- 111, a rock- trenching 
machine designed by Land and 
Marine' Engineering for the 
CEGB. - . 

The work Is scheduled to start 
mid April 1983 with completion 
in June 1984. 

The main surface vessel for 
foe trenching works will be the 
110m long work barge L. M. 
Balder which is befog refitted 
for foe' project Refitment 
includes the provision of a new 
crane <250t capacity) and a com¬ 
puterised mooring system with 
eight anchor winches. The croes- 
ehannel electricity link win be 
composed of eight cables laid in 
pairs is four separate trenches. 
Two pairs will be installed by 
the CEGB and two by Electridte 
de France. 


BACK-BREAKING effort by 
Balfour Beatty Construction and 
Edmund Nuttal now seems to 
bave ensured the on-schedule 
completion at Sri Lanka’s Vic¬ 
toria dam, the £65m project re¬ 
peatedly thre a t en ed by a series 
of major operational and geo¬ 
logical setbacks. 

The Victoria dam is one of 
four being simultaneously built 
under the Mahaweli Develop¬ 
ment Plan. This seeks to im¬ 
prove the agricultural prospects 
for the Mahaweli river region 
in south central Sri Lanka, and, 
particularity, to boast the 
country’s generating capacity. 

The first of the dams due lor 
completion, the Madura Qya, is 
being built by Ca n adi an contrac¬ 
tors and is for irrigation only 
but the Victoria dam, the first 
to generate power, is regarded 
as the most important. Final 
generating capacity will be 
420 MW compared with the 
country’s total present capacity 
of 400 MW. When the other 
two dams, Kotamale and Rande- 
nigala, are completed, the total 
generating capacity of the 
scheme will be 743 MW. 

In 1980 a Joint venture of 
Balfour Beatty and Nuttal 
(BBN) started work on the con¬ 
tract to build tiie Victoria dam 
and power tunnel. ' with im¬ 
pounding scheduled for April 
1984. 

BBN*s contract said that 
adequate access roads to the 
site and a township to house the 
construction workers would be 
provided before tiie civil works 
began. When workers and plant 
arrived, however, foe road was 
incomplete and too narrow to 
take foe heavy equipment. 
Neither had tiie workers’ village 
been completed. 

The dam, designed by consult- 


MAHAWELI IRRIGATION 
AND POWER PROJECT 



ing engineers Alexander Gibb, 
is a thin arch, double curvature 
concrete structure 520 metres 
long and 120 metres high, span¬ 
ning a narrow ravine carved out 
by the Mahaweli river above the 
Victoria Falls. As no British con¬ 
tractor had experience in build¬ 
ing this type of dam, BBN 
called an the expertise of the 
Swiss firm Losinger to help on 
dam construction. 

Because the level of the 
river c h a n ges dramatically be¬ 
tween the dry and rainy 
seasons, the construction of the 
dam foundations and still ways 
had to be completed before 
mid-January 1982 when foe 
rainy season started. Construc¬ 
tion was to be carried out in 
two halves with the first half 
being constructed alongside 


the river. When completed the 
river would be diverted over 
it so that the second half of 
foe foundations could be Built 
in the old river bed. 

But there was a major fault 
in the river bed which forced 
BBN to go much deeper than 
originally planned. At tiie same 
Gme, extra material had to be 
removed from foe sides of foe 
Ham slope. The main fault in¬ 
volved blasting an extra 4JJOO 
cubic metres on just one of foe 
85 blocks making up the dam 
and, overall, there was an in¬ 
crease of some 40 per cent on 
foe 254,000 .cubic metres of 
rock excavation estimated in 
the contract. 

BBN coped by pushing in 
extra men and equipment and 
it managed to get the dam 


UK CONTRACTS 

Costain to 
build £llm 
offices 


COSTAIN CONSTRUCTION has 
won an £ 112 m contract with 
Cruden Developments to build a 
ten-storey office block in George 
Street, Uxbridge, to be known as 
Central Square, Uxbridge. The 
contract includes an office block 
with a roof level plant-room, two 
levels of parking generally 
below ground level, all internal 


Bnlthmg t, plumbing, mechanical, 
electrical and lift installation, 
external works and drainage. 
Completion is scheduled for mid 
1984. Costain Construction has 
also been awarded a £2m con¬ 
tract to build a five-storey build¬ 
ing In Queen Street, Cardiff, for 
the Sun Alliance Insurance 
Group. The contract comprises 
the demolition of existing build¬ 
ings and construction of a five- 
storey building with a basement 
car park, unfitted retail accom¬ 
modation at ground and first 
floors, service area and access 
to offices at ground, second and 
fourth floors. The project is dim 
for completion in mid 1984. 


BALFOUR KILPATRICK has 
been awarded contracts worth to 
excess of £5m for the insallatlon 
of electrical services for the new 
headquarters being constructed 
for Libyds of London. The in¬ 
stallation will provide for all 
the conventional facilities of a 
commercial office together with 
the modern sophisticated elec¬ 
tronic equipment employed by 
Lloyds of London. The main 
building is linked to six satellite 
towers which contain all the main 
service functions including the 
11 kV mains cable, rising mains 
and sub-stations. The electrical 
work is expected to start early 
in 1983 and will take between 
two and three yean to complete. 


foundations completed on 
schedule for river diversion on 
January 14, 1962. During work, 
however, another near disaster 
arose. 

Driving the 5B km long, 7J2 
metre wide tunnel from the 
dam to foe power station was 
BBP'T’s other contract They 
tackled the job with two jumbo 
drilling rigs and a manual 
drilling team. 

The course of the dog-leg 
tunnel had been carefully 
mapped because borehole In¬ 
vestigations by the consultants 
showed that the area contained 
numerous limestone intrusions 
and voids filled with ground 
water. Even so, the drilling 
teams frequently met geologi¬ 
cal faults which slowed pro¬ 
gress. 

In August 1981 the tunnel 
face at the power station end 
collapsed under hundreds of 
tonnes of water. No one was 
hurt but it took the drilling team 
until December 1981 simply to 
reach foe face again. New in¬ 
vestigations showed that the 
next 200 metres of the planned 
route was riddled with similar 
faults. Progress slowed to a 
near standstill. 

Alexander Gibb then proposed 
that foe old tunnel line be dis¬ 
continued and a new line started 
through good rock bypassing 
foe faulted area. But progress 
was by then months behind 
schedule and BBN were forced 
to employ an additional jumbo 
drilling rig and associated 
plant and personnel to get back 
on target, which they have now 
done. 

The power tunnel driveage 
was completed In November of 
last year and the outfall end 
handed over to foe mechanical 
contractor for steel lining, as 
planned, on January 1. 1983. 
Lining of the rest of foe tunnel 
shonld also be completed on 
time following BBN*s decision 
to switch to a telescopic method 
of tunnel lining. 

This extra effort by BBN has 
now virtually secured the com¬ 
pletion of the dam by foe 
planned date But coping with 
the unforeseen problems has 
also involved them in up to one 
year’s additional costs. Some 
help has come in the form of an 
increase in the bonus payable 
for completion on time to £3.lm. 
Additional payments for the 
extra work remain a matter for 
negotiation. Some hard talking 
remains to be done. 
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UK Tour operators generally based tour 1983 
summer troenum prices on me FT World 
Vatoe otme Pound on July 6. 1962 


has promised that if within 48 
hours of a booking being made the 
passenger can show that the holi¬ 
day could have been bought cheap¬ 
er through another agent, Cook will 
refund the differen ce . 


Engineering contractors to the 
oil, gas, chemical, process and 
power generation industries. 
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Building 
materials 
sales rise 


SALES OF building materials 
In Britain In November were 
12 per cent up aver Novem¬ 
ber 1981 foe second highest 
monthly Increase of foe year, 
according to the Builders 
Merchants Federation. 

The highest Increase—9.6 
per cent—was recorded in 
August. Sales for the cumula¬ 
tive year to November 1982 
were at the same level as (he 
year ended November 1981, 
the Federation says. 

In the regions the West 
Midlands led the way In Nov¬ 
ember sales, recording a 24.6 
per cent increase compared 
with a year earlier. 

The northern region re¬ 
corded a 13.1 per cent rise 
over the previous November 
and foe sontb-east 8.7 per 
cent. The “ most unusual 
drop," the Federation says, 
was In Yorkshire—Humber¬ 
side. where sales fell by 17.8 
per cent in November follow¬ 
ing a 2.1 per eent rise in 
October. It was the only 
region that recorded a fall in 
sales when compared with 
November 1981. 

Reporting on regional 
variations for the year, the 
Federation says all areas con¬ 
tinue to follow the trends of 
recent months—with the 

north leading the upward 
movement and the north¬ 
west moving steadily down¬ 
wards. 


THE OUTLOOK for “do-it- 
yourself” products is looking 
brighter in 1983 according to 
a new market analysis by Key 
Note Publications. 

The business information 
service says that the prospect 
of a revival In bousing 
activity together with the 
expected growth in consumer 
spending this year could 
result in an improved per¬ 
formance in the DiY sector. 

The report warns that 
Increased competition 

among DIY retailers could 
lead to further rationalisation 
and mergers within the 
industry. 
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"I SENSE that ihere’s a body 
of opinion in a lot of places 
which says that the Bell System, 
like the Normandy invasion. Is 
suddenly going -to hit the 
beaches of Europe.” says 
Robert Sageman, president of 
American Telephone and Tele¬ 
graph International (ATTI). 

That is an Impression TVbich 
AT&T is anxious to dispel as 
it ventures out of its U.S. 
stronghold in search of inter¬ 
national ' markets after a half 
a century of isolationism. 
'■There is no way we can go 
charging around the globe and 
be successful,'’ says Sageman. 
“ It's going to take time. We 
have a hell of a lot to learn." 

The company nonetheless 
made quite a splash earlier 
this month by announcing an 
agreement with Philips, the 
large Dutch group, to set up a 
joint venture 'to market world¬ 
wide electronic public ex¬ 
changes based on AT&T's 
latest family of switching sys¬ 
tems. named No. 5 ESS. No 
investment figure has been 
disclosed for the venture, 
which may be expanded later 
to include transmission sys¬ 
tems. 

The deal has touched a raw 
nerve in France. When the 
collaboration was first mooted 
last autumn, it was roundly 
denounced by President Mitter¬ 
rand as a threat to Europe's 
fragile efforts to forge a com¬ 
mon industrial policy in high 
technology. 

The agreement will bring the 
combined force of two elec¬ 
tronics giants to bear on a 
market which is already being 
fought over by more than a 
dozen companies. They include 
International Telephone and 
Telegraph of the U.S.. Siemens 
of West Gennany. L. M. Erics¬ 
son of Sweden, Canada's 
Northern Telecom. CIT Alcatel 
or France and Japan's Nippon 
Electric. 

Philips will provide much- 
needed access to its marketing 
network which covers ’more 
than 60 countries, and help to 
adapt No. 5 ESS to interna¬ 
tional technical standards. 
AT&T will contribute the huge 
technology resources of its 
Bell Telephone Laboratories 
and the industrial muscle of 
Western Electric, the world's 
largest telecommunications 
manufacturer. 

Western Electric’s sales of 
S13bn almost equal the com¬ 
bined telecommunicat ions busi¬ 
ness of Ericsson. ITT and 
Siemens, its three largest 
rivals. Its massive production 
rapacity offers phenomenal 
economies of scale; by next 
year, it will be turning out No. 
5 ESS exchanges for the Up¬ 
market at the rate of one a 
day. 

AT&T's market research 
claims that Western Electric's 
prices for switching equipment 
were less than SO per cent of 
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AT & T sets out to 


take on the world 
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Sales of Telecommunications equipment 
by major manufacturers 1981 
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Robert Sa g e man: “ We have a bed of a lot to leant 1 


those charged by its com¬ 
petitors in the U.S. last year. 
According to the OECD,, 
American prices In turn are 
between one-third and one-half 
of those charged for compar¬ 
able switching equipment in 
Western Europe. 

AT&T has another asset 
too. Unlike its overseas com¬ 
petitors, it is well-known as the 
operator of the world’s largest 
telephone system. In that -role 
it astutely persuaded the rest 
of the world's telecommunica¬ 
tions authorities recently to re- 
wrile their rules to classify 
No 5 ESS as a fully digital ex¬ 
change. even though it relies 
partly on -older, analogue, 
switching technology. 

That could be psychologically 
important in bidding for orders 
in developing countries, which 
increasingly insist on buying 
"state of the art” digital tech¬ 
nology. Digital exchanges, 
which are essentially special- 
purpose computers, offer im¬ 
portant technical and opera¬ 
tional advantages over the 
previous generation of all- 
analogue systems. 

ATTI plans to focus its 
switching sales campaign 


chiefly on the Pacific Basin and 
Western Europe. Countries 
tike Taiwan, together with. 
Hong Kong and possibly Japan, 
are natural targets both 
because of their strong econo¬ 
mic growth and because their 
telephone networks are already 
designed around U.S. technical 
standards. 


Inter-locking 

relationships 


In most other ports of the 
world AT&T equipment will 
have to be converted to local 
standards, at considerable cost. 
It is expected to be at least two 
years before the first such 
products become available. 
Though that delay may slow 
AT&T down, few telecom¬ 
munications experts believe 
that it wiH be a crippling dis¬ 
advantage. 

AT&T already has No 5 
ESS exchanges up and working 
in the U.S. Few other manu¬ 
facturers are yet ready to 
deliver digital exchanges, and 
many are still struggling to 
master the intricate software 


(programing) needed to make 
them work properly. In many 
instances, development dead¬ 
lines 'have slipped and oasis 
have soared. 

The battle will not be 
decided on technical criteria 
alone. Only a fraction of the 
$6bn non-U.S. market for 
switching equipment is open to 
free competition. The 
remainder, which includes most 
of Western Europe and Japan, 
has long been closed to out¬ 
siders by inter-locking relation¬ 
ships between monopoly pro¬ 
viders of national telecommuni¬ 
cations services and favoured 
domestic manufacturers. 


world, and we stmt from poli¬ 
tical 'realities,” says Sageman. 
But'whether Philips can pro¬ 
vide all the entree which 
AT&T wants is uncertain. 
Though the Dutch group has 
widely-scattered operations, its 
home market Is small and it is 
not a dominant force in public 
switching on any large Euro¬ 
pean country. 


Creation of 
subsidiaries 


AT&T will have to compete 
with European manufacturers 
Which are protected on their 
home markets and wf<»se 
export efforts are heavily sup¬ 
ported by Government subsi¬ 
dies and political string-pulling. 
Nowadays large teiecommunica- 
tkxns contracts, especially in 
the developing world, often go 
to those bidders which can offer 
the best credit terms -and are 
willing to sew up broader 
bilateral trade-and-oid deals as 
pert of the package. 

" It's an electropolitical 


AT&T is still considering 
other options as -well, ranging 
from additional partnerships 
and joint ventures to the 
creation of new foreign sub¬ 
sidiaries of Its own. in which 
local investors might be invited 
to purchase equity. It is already 
a minority partner in a semi¬ 
conductor assembly plant . in 
Sooth Korea and last year 
acquired 45 per cent of 
Telectton. a small Irish tele¬ 
communications manufacturer. 


“You are highly unlikely in 
many of the major markets in 
Europe and some other parts 
of the world -to sell into 


Government > owned telephone 
companies without an . in¬ 
country presence,” says Janies 
Olson, vice-chairman of AT&T. 
Britain. . which AT&T has 
earmarked os a prime market; 
has already told the company 
that it must set up .local 
research and production 
facilities if it wants to do 
business there. 

AT&T also hopes to line 
up overseas distributors to sell 
its terminals and private. ex¬ 
changes and is already design¬ 
ing new products so that they 
can be adapted easily to inter¬ 
national standards. Spgeman 
concedes, however, that lade, of 
recognition among the general 
public outside the U.S. is an 
obstacle. ** If you ask a lot of 
people around the world, they 
don’t- know ' the diffe rence 
between -AT&T and ITT,' 1 he 
.says. 

' ATTI, which . ; earned 
revenues of about $500m last 
year, was set up in mid-l98G 
to consolidate the embryonic 
international. activities . of 
AT&T. It currently employs 
about 800 people and has a 
dozen international sales offices. 


AT&T has not been active 
Internationally since the 1820s, 
when H sold off its widespread 
overseas interests to concentrate 
os- its domestic monopoly. The 
buyer was an obscure outfit 
called ITT. One of the assets 
■which it acquired - (and has 
since re-sold) was a 55 . per cent 
interest in Nippon Electric, to- 
■ day' Japan's largest telecom¬ 
munications manufacturer. 

The Bel] System’s first attempt 
at -a come-back turned out to be 
-a catastrophe. In 1878 Western 
Electric won an-order to supply 
teterommuritestnms equipment 
to Iran. The cob tract was re¬ 
nounced. by the ' Khomeini 
regime., from which AT&T is 
still trying to extract $65m in 

compensation. 

- Since then, the. company has 
been r awarded two contracts 
worth $520m to build a micro- 
wave network in Saudi Arabia 
and'is supplying telephone ex¬ 
changes worth-'about $ 200 m to 
South Korea. In Egypt it has 
won a $T5m order for -exchanges 

■ami communications centres. 

• By all accounts, AT&T has 
been taught some painful les¬ 
sons in the 'reality of doing busi¬ 
ness -overseas. “ We find that 
they , are amateurish in the way 
they compete and they tend to 
forge* that for the first time 
they are not the customer,’* says 
an executive of a rival company. 
“ But they are honest -as the day 
is-long and they .have a reputa¬ 
tion for- always completing 
work.” 

AT&T’s lack of experience is 
said to have shown through dur¬ 
ing the construction of the 
Saudi microwave : network. 
According to industry sources; 
the contract failed to specify a 
number of key particulars. In¬ 
cluding the exact height of the 
microwave towers. AT&T is 
understood to have had to 
modify its original design plans 
at extra cost after the contract 
was signed to meet the Saudis' 
requirements- 

The company, is, however, 
given; high ‘ marks- by most. in¬ 
dustry experts for its determi¬ 
nation to master ‘the intricacies 
of international business. “Am 
is. .learning from its mistakes;” 
says Alan Raman, of manage¬ 
ment • consultants, Arthur D. 
Little.. “ They , will be a strong 
force to be reckoned with in the. 
future.” _ 

Blit neither ATTI nor its 
competitors expect it to-sweep 
in and take the. rest of the 
world by storm. Tin not one 
bit naive about the toughness of 
the. international market We've 
been, out of. it so long,” says 
Olson. “We’ve got a good 
strategy, but we’re also feeling 
out way” _ ; .. . ". ’- 

Previous' articles (u this series 
appeared on January 10. Leader 
page, Jamiary 12 , header page 
and Jan&ary 14. Management 
page.- Part 5 mil appear on 
tomorrow's Leader page. ' 


Management 


game takes 
new 
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THE JOB is to make - profits by 
manufacturing aad selling two 
different products .ic competi¬ 
tion with four mr five other 
companies. Unlike most man¬ 
agers who at least know what 
their companyis products are, 
you don’t. - ~ ‘ - 

But you do know that each 
o£. them is made in .batches of 
3,000. You also know that 
whereas the first ran be sold 
through wholesalers' as wH las 
to Industry and by ■ contract "lo 
Government, the wholesalers 
won't touch the second product. 
■What's more, it takes twice'as 
much raw material and time to 
manufacture as die first '.does.. 

Those are bur a few of the 
complexities which will tax 
contestants fid the 1983 UK 
national management cham¬ 
pionship. the entry list for 
which will close, on January 28. 
Although the competition con¬ 
tinues the annual series which 
started In 1970, this year’s 
event Is based on an entirely 

sew computer program. 

As before, however, the 
sponsors are the Financial 
T imas , ICL and the Institute of ‘ 
Chartered Accountants In 
England and Wales in associa¬ 
tion with the CBI and Institute 
of Directors. 

Another innovation is that 

nil initial' entrants will be. en¬ 
titled to proceed without extra 
charge into the National Man¬ 
agement “Plate” contest .If. 
their team should lose in- the : 
first round of the championship 
proper. 

Whoever become the; cham¬ 
pions wfil be richer by £2,000, 

« year’s possession of the FT 
Stiver Rosfe Bowl and —ott past 
experience — the increased 
esteem of their -reaft-tife bosses. 
The second prize is £1,000, the 
third .£750 and-tiie fourth £500. 

The winners of the piste will 
also receive £750. and the tiro 
next most successful {gains £500 
and £250 respectively. 

The entry fee for teams of at 
least three people is £82 inclu¬ 
sive of VAT and inquiries 
-should be sent , to the Admini¬ 
strator. National Management 
Genie, Beaumont, Old Windsor,. 
Berkshire SL4 2JP; telephone 
07535 68181. •. : "r 
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Caterpillar 

In last. Monday’s feature. on 
Komatsu of Japan, -it was in¬ 
correctly stated that Caterpillar 
Forklift Of the U.S., is -an 
affiliate of Komatsu. Caterpillar 
and Komatsu,. the world's. first 
and second largest construction 
machinery groups, are in no: 
way affiliated:. 
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HILL]SAMUEL LAUNCHES BANKING SOFTWARE SYSTEM 


The man with the Midas touch 


BY ALAN CANE 



SURFACE FINISHING 


Battelle study on 
stainless steel 


BY GEOFFREY CHARLISH 


Mr Ray (iolllnfiv, senior Eurocurrency manager working at the H1H Samuel “House' 
Christopher Castlcman. Hill Samuel chief executive, and Mr Darryl Barbe, managing 

right look on 


station while at the back Mr 
’ DEC (UK) on the extreme 


HILL SAMUEL, the merchant 
bankers, -announced last week 
that it has formed a new sub. 
sidiary to market an electronic 
banking system that it has been 
■developing over the past five 
years. 

The new subsidiary is vailed 
Business House Systems IBHS), 
and the p.uvcl of hardware mid 
software which constitutes the 
system is called the *' House 
System "—all of which might 
he quiie unremarkable in a 

world whore banks are com¬ 
puterizing their operations by 

leaps and bounds if it were not 
for the fact that the managing 
director «>f Business House 
Systems is Mr Archie Reid. 

Mr Reid’s record in the 
design of foreign excliange and 
banking systems as (impeccable. 
He was a leading member of a 
team at Kmgsley-Sraith and 
Associates, a small software 
house bought by the BIS group 
Of companies m 1975, which 
had developed a foreign ex¬ 
change package to run on the 
IBM small business computer 
of the time, the System/32. 

The system became Mtdos. 
without question the market 
leader in banking packages 
with units sold to 1-7 banks and 
financial institutions in 50 


countries. Last year, BIS Soft¬ 
ware turned over about £5m 
chiefly due to Midas. This year 
it expects to do over £8m. 

Mr Reid is credited with 
having designed the System /32 
version of Midas although -he 
left BIS for Hill Samuel before 
the first Midas installation went 
in. 

So Mr Reid’s latest effort 
deserves close attention. Mr 
Hamish Donaldson of Hill 
Samuel, BHS chairman, believes 
the new system has the edge in 
three chief areas: 

• It will handle dealing 
volumes of 1.000 a day and more 
(to be fair, to BHS's chief com¬ 
petitors, BIS. Hoskyns and 
Arbaf. they claim that the latest 
versions of their systems will 
achieve similar rates) 

• It deals in every financial 
instrument including financial 
futures. 

• It is one of the first systems 
to offer both full dealer infor¬ 
mation and back office account¬ 
ing functions (again, the latest 
System/38 version of Midas 
offers dealer information, some¬ 
thing lacking in the past). 

Mr Sum Smith of BIS Soft¬ 
ware. who is widely credited 
with the comercial success of 
Midas, is in no doubt about the 
quality of the rival system: “As 
Archie Reid designed it, it is 


Inter¬ 
in four 
institu- 


certain to be a perfectly sound 
system.” . 

Mr Brian Larbalestier, BHS 
sales director, is quick to 
counter criticism that the House 
system is tied very much to the 
way Hill Samuel does its 
business: “ We built in features 
which allow it to be tailored 
to other banks. Aftet all. it 
was the Interest from other 
financial Institutions which made 
us think about getting into the 
market in the first place. It is 
in the final stages qf installa¬ 
tion at the Bank of T< ' 
national in London an 
Hong Kong financial 
tions.” 

The House system is based 
on Digital Equipment com¬ 
puters and a ■ custom built 
dealer desk. The dealer is faced 
with a communications dealer- 
hoard and two screens—one 
Reuters, the other swixchable 
between dealer Information 
from the system and conven¬ 
tional electronic Information 
services such as Teleraie. 

According to BHS, a typical 
package would consist of 
statistical data, foreign and 
domestic currency payments 
and receipts, foreign exchange 
trading loans and deposits. 
L&D swaps and general ledger. 

The dealers are provided 
with real-time information 


which is corOimiougly updated 
as deals are entered through the 
back room terminals. Dealers in 
Hill Samuel still record their 
deals on traditional dealing 
slips—entry through the key¬ 
board is possible but so far 
dealers show little enthusiasm 
for this 'manifestation of the 
electronic revolution.. 

Mr Donaldson says that the 
equipment has enabled Hill 
Samuel to double Rs dealing 
volumes over the past five years 
with no increase in back office 
staff. 

He believes that systems such 
as House arc essential in main¬ 
taining a bank's competitive 
edge. Would HiH Samuel then 
sell its system to a direct com¬ 
petitor ? Mr Christopher Castle- 
man, chief executive of the Hill 
Samuel group, says 44 Yes 1” 
emphatically, arguing r v at the 
group's performance reflects its 
skills in the marketplace and 
not simply technical superiority. 

A continuing curiosity is the 
-lack of U.S.-boft systems for 
this market reflecting perhaps 
an American preoccupation 
with the dollar os a base 
currency (“there are a million 
foreign exchange systems in the 
VS. as long as you are dealing 
in dollars ") and the strength 
of the City of London in 
finance. 


THE ANTI-CORROSIVE pro¬ 
perties of stainless steel and its 
excellent appearance are widely 
known and attained. In view of 
its cost, is use of the soHd 
material always necessary? 

According to Dr Eric Broo- 
man -of BrfrteUe’s Columbus 
Laboratories, if at -is only the 
surface properties and appear¬ 
ance tbat are needed, cladding 
or coating would be a -brtter 
proposition and che laboratories 
are proposing a Study to (help 
companies find cost effective 
uses for the vlectrodeposited 
material. There would also be 
machining benefits, suggests 
Brooman. 

Iron ahranaqm-nickei alloy 
coatings of commercial quality 
have not been possible until 
recently except by cladding 
techniques, says BakeUe. Now, 
however, Columbus eleqEro- 
chemists have developed labora¬ 
tory scale procedures and tech¬ 
niques for etectrodepositkng 
relatively thick, adherent coat¬ 
ings of stainless steel alloys on 
to a variety of substrates. The 
non-porous coatings contain 
iron, chromium and nickel In 
various combinations. 

Using fast rate deatro- 
deposhidn tecbniqves (f*red). 
Che coatings have been applied 
in thicknesses from 0.001 to 


0.005 inch. Other thicknesses 
may be possible. 

Based on this technology, for 
which patent applications have 
been filed, researchers a & 
Battette are offering industrial 
participation in the group study 
to help companies determine 
whether coatings-to meet thesr 
needs can be electrodeposited 
and whether the technology is 
practical for them. 


Participants wfil he able to 
learn about the conditions -for 


obtaining alloy coatings of 
desirable co mp os Mtl on. obtain 
specific data about the alloys, 
have an opportunity to compare 
costing properties wfeh those 
for balk materials and become 
involved in the transfer of 
technology to their own com¬ 
panies. 

Clearly, the p r og r am me could 
have important imputations for 
the wider use of stainless Steel 
finishes, leading to improved 
product appearance and a 
reduction of corrosion—with, 
prolonged product We. 

Membership in *he three-year 
study is open for 820,000 per 
year per company.. Additional 


technical information can be 
obtained front Dr Broom an at 
505 King Avenue. Columbus, 
Ohio 43201, U.S; (614) 424 5349. 


CABLE TELEVISION 


Long freeze is over 


A RECENT Investigation into 
the cable TV market indicates 
that in nine countries— 
Australia, Brazil, Canada, 
France, Japan, ' Mexico, The 
Netherlands, the UK'and West 
Germany—the market Is. open¬ 
ing up and the long- freeze in 
International cable, and pay TV 
business is over. - • 

j Compiled by Kalba Bowen 
Associates of - Cambridge; 
! Massachusetts (617) 661 2624, 
the 10 volume report has a 
subscription eost-of S1L50Q and 
assesses cable and pay TV 
opportunities over the next one 
to five years for multinational 
service operators, : equipment 
suppliers and - programme 
producers. The -country reports 
also analyse relevant policy and 
regulatory developments, major 
industry forces, demographic 
and media parameters and- the 
plans and experience of each 


country (if any) in cable, pay 
cable, satellite TV and direct 
broadcast satellite TV. 

Current subscribers to the 
study include file American 
Broadcasting Company, the 
BBC. British Telecom, Cox 
Cable, the Motion Picture Asso¬ 
ciation of America. 

A key finding of the study 
is -that the traditional barrier 
to cable and pay TV growth are 
evaporating in -The face of new 
market and policy . develop¬ 
ments. In many cases govern¬ 
ments are realising that tele¬ 
vision cannot remain a public 
monopoly in an age of video- 
cassettes. DBS and cable TV. 

The study was conducted by 
a project te am with more than 
60 man-years of experience in 
the cable TV field and is based 
on over 200 personal interviews 
and 150,000 miles of- research 
travel. 


Data collection 

Collecting 
data from 
16 locations 


MEASUREMENT DATA from 
up to 16 measurement 
locations separated by up to 
20 km can be collected using 
a system called PUCAM from 
the German company Johns 
and Renhafer. . . . 
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A central head station Is 
linked to ring stations at the 
measuring locations by a twin 
conductor ring cable; . In its 
.simplest form each . ring 
station, accepts an analogue 
Input signal derived from a 
measurement transducer. In 
response to a timing signal 
derived from the bead station, 
each ring station samples the 
analogue input and digitises 
it into a 12 bit data word 
which 'is transmitted in bit 
serial form to the ring cable. 

These signals are mustered 
into a PCM bit stream which 
is delivered into the head 
station in a form suitable ter 
recording on " a single 
magnetic tape track with 
an - instrumentation tape 
recorder. ‘More from the UK 
subsidiary on 05827 09987. 


Data capture 

Guide to 
retail 


systems 


JUST RELEASED by The 
Reta3 Management Develop¬ 
ment Programme of Brighton 
(0273 722687) h the latest 
edition of Guide ' to Retail 
Data- Capture ■ Systems. 
described as containing “all 
the information yon need to 
choose the right point of sale 
equipment for your company.** 

Prieed at £66, the guide 
examines some 45 supplier 
companies, - 56 general 
merchandise electronic point 
of sale systems, 66 electronic 
cash registers, 42 specialist 
systems, 31 portable tenotnate' 
and 19 scanning systems. *■'. 

. Utile prior knowledge is 
assumed: it is Intended that 
the guide should - he easily 
understood by any' weH 
informed manager in a retail 
organisation not necessarily 
specialising hr the data pro¬ 
cessing or.capture areas. 

Other hant&ooks in the 
coarse' of "preparation will 
cover - merchandise marking 
and reading equipment, retail 

software packages and whole¬ 
sale and distribution systems. 


Biotechnology 


Celltech’s 
blood group 
reagents 


Celltech, Britain’s specialist 
biotechnology company, has 
launched reagents tor Wood 
grouping which it says are 
cheaper and more reliable 
than those currently avail¬ 
able. 

The reagents are mono* 
clonal antibodies,, an anti-A 
and an antl-B which distin¬ 
guish the major Wood groups.- 
The world market for these 
reagents is around £3m In 
hulk sales . and £7,5m at the 
hospital level. 

Celltech plans to introduce 
monoclonal antibodies for 
other blood grouping applica¬ 
tions within the next two 
years. ' 

Initial work on the reagents 
was carried out by Dr Ed 
Lennox and bite , team at the 
Medical Research. Council's 
Laboratory ~ of Molecular 
Biology in Cambridge. They 
are the first products to be 
licensed Jo Celltech for 
development, scale-up and 
commercialisation under the 
company's agreement with 
the MRC 

. Celltech says that ft* 
reagents have already been 
tested extensively ia UK 
blood transfusion centres and 
hospitals. The trials were co¬ 
ordinated. by the National 
Blood Group Reference 
Laboratory. More Information 
is available . oxi 61-831 613L 


Metalworking: 


Single arm 


cutter 


KINGSLAND Engineering of 
Hackney, London-has intro' 
. doted the Universal J5XA,_te 
latest sin gle ‘ arm machine 
with five work stations tor 
punching, shearing, notching 
-and.* " angle and . section 
cropping. . Extra tooling- *9 
available for.; T.square* 
rectangular and other 
shaped holes. It costs £3,650. 
Full details on 61*739 6357- 
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P aquita and Pigeon s 

Clement Crisp 


I da not know what tfrfopr 
were like back-stage at Sadler's 
Wells by ttie end of last week, 
but casualties^ within the com¬ 
pany—14 dancers injured or 111 
from a total of 52—suggest 
something of the atmosphere in 
the wards at Scutari.. Such' a 
high percentage of wounded is 
disquieting comment on policies 
that sandwich a gruelling visit 
to the Far East between two. 
London seasons, and bodes ill 
for a provincial tour during the 
nastiest winter months. But 1 
record with great a dmir ation 
th at th e company disguises any 
shortage of cumbers or aching 
limbs with sterling profession¬ 
alism: l saw one of the liveliest- 
presentations of The Two 
Pigeons for many years at 
Saturday’s matinee, and found 
delightful young casting in 
Paquita on both Friday and 
Saturday. 

Ashton’s pair of lovers were 
Nicola Katrak and 
O'Hare—making his London 
debut as the hero—with Siobhan 
Stanley a fire-cracker of a gypsy 
girl, and Stephen Wicks her 
saturnine protector. Mr O'Hare 
the wonderfully likeable Frantz 
in Coppitia a fortnight ago, 
showed again what an easy and 
natural stage presence he has, 
His playing, full of verve and 
with emotions on the boil, 
established a tone of unforced 
charm in the first act, and gave 
us a very youthful artist whose 
love for the girl was all part of 
a game quite as awni n g as his 
painting career. Only - as he 
darkened the mood at the end 
of the first act did we sense the 
touch of some deeper* and more 
disquieting feeling on his happy 
nature. 

His bright presence and 
bright dancing reasserted the 
underlying sweetness and play¬ 
fulness of the piece, and Nicola 
Katrak’s response to him had 
the right combination of sin- 


cerity and sparidmess. . Their 
young friend^—very young in 
this perfontnance.' with Leahne 
Benjamin vividly at tra cti ve as 
she watched the lovers crossing 
purposes—and .the gypsy crew 
were as eager.and dashing as 
one- could .wish; -the ballet 
recovered an innocence which 
is an essential quality of this 
allegory about true love, and 
the choreography had- again 
that bloom which made the first 
performances so fetching 2T 
years ago (before,- dear 
Heavens, some of these young 
dancers were bom). .. - 
- The Paquita.grand pat which 
preceded Pigeons was also ah 
occasion for admiring the 
junior members of' the com¬ 
pany. Galina Samsdva ■ and 
Desmond Kelly leading F riday 's 
performance 1 , Marion. Tail-and 
Alain Dubreuil on Saturday 
afternoon, had the authority 
and experience their ' roles 
require, but it was the new¬ 
comers in soloist roles . who 
caught the attention. 

Sandra Madgwick shone in 
the quick accents and sharp 
changes of direction, of the 
second variation, tm-wing . the 
solo in front of' our eyes to 
reveal its glittering facets- Lili- 
Griffiths, in the third and most 
difficult variation, made delight¬ 
ful. sense of its contrasting 
legato phrases and sudden 
accelerando pirouette;; Made¬ 
leine Sheehan brought an 1 
opulent manne r and eloquent: 
ports de bras to the final varia¬ 
tion (with its odd references to 1 
the first Fairy solo in Sleeping 
Beauty ), whose ending, though, : 
needs to be re-worked: It 3s I 
awkward and imprecise. | 

Among supporting soloists. ‘ 
Jane Billson with her lovely I 
jump, and Susan Loras with her I 
bright and buoyant style*. also ' 
helped confirm how much fresh 
talent there is in this half of 
the Royal Ballet as in the 
Junior ranks at Covent Garden. 


Roiand/Wolfson Hall, W.6 

Max Loppert 

^ uUy °f French declamation, and a 
trOQ&to&tyrique in five acts replacement of tl» cruets) 
given by a semi-professional dance episodes with tasteful 
opera company in a recreation pageant^lSprJoSriom^ 

c?L ad &“j£? s-s ^srsrisra*-. 

pleasant to report that what is ifS?^ on £.35; Just congratn- 
believed to have been the‘first * >r ‘**“f er 

modem performance of SU GledlnH on t he genuine 

Roland* on Friday, had a good £2? ^S n £ m ^L£ ro ^ ht 
deal more life in It *»n fore- 25.^* suppose that: 

boding could passably -Iwe KfS? ^ T ^* bi " 

allowed. - this 

Rohmd (MSSt v the 12th of ^^ sanqrfe of his hi^b-pr^- 
13 epic operatic Spectadesf diet cwnpetotce—than the 

with the dramatist Quinault OP*™ revival movement 

France’s most powerful com- * as ,® t> “r «sck»sed- The cast 
poser created for Louis XIV; cou ? d make little at the long 
its fama lasted for 70 years retatatives in which so nmefa at 
after Lully’s death. The well- QpuwwS Orlando furioso 
rehearsed production by Opera is unfolded; but out 

Integra, though it commanded stm P* c aira and dance 
the services of a very capable episodes some quite imposing 
small orchestra and a good operatic structures are built— 
chorus under Brian Galloway, botaUy the A ct 3 ch aconne and 
was in every other respect the Act 4 u sleep symphony "—and 
exact opposite of what one on this occasion their worth was 
imagines Versailles first heard firmly sketched in. Lolly may be 
and saw—a minimum of no. Purcell, no HandeL no 
scenery (that minimum Intel- Rameau; but on this evidence 
ligently executed), a cast of his status, deserves more than 
modestly gifted singers only the dubious distinction of B3s- 
toleraMy schooled is any kind toxical Importance. 
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Display stand by Bayottd McGrath at the Ideal Home Exhibition 1933 


Architecture 

Colin Amery 


A Wright room with a view 


No one can doubt the im¬ 
portance of American archi¬ 
tecture for the development of 
modern 'architecture in the 
20th century. ‘What has taken 
a little longer to achieve recog¬ 
nition is the fact the three 
great American architects of 
this century were figures of 

muxtnal jn^mniitiflnal ' Im - 

pottance. H.H. Richardson, 
Louis' Sullivan ■ and Frank 
Lloyd Wright are at least as 
important -as any architect 
from the Bauhaus and In many 
ways more in touch with the 
concerns of this century than 
Le- Corbusier. In what ways 
were they more Significant? 

AH three realised that one 
of the key concerns of their 
tuna was the search for a form 
of ornament that would raider 
the large scale of the new 
architecture acceptable and ex¬ 
pressive. They were all artists 
in their own right and saw the 
point of the application of 
total design—the incorpora¬ 
tion of the interior into the 
general design scheme and the 
inclusion of the landscape. 

As well as an awareness of 
the value of ornament these 
three great men understood 
the value of nature. 

As part of the process of 
honouring the greatness of one 


of these men the Metropolitan 
Museum in New York recently 
opened a Frank Lloyd Wright 
room on permanent display in 
the American Wing: It is the 
first 20th century period zoom 
in the museum—and it has 
overtaken the long-delayed in¬ 
stallation uf the Frank Lloyd 
Wright room still in store at the 
Victoria and Albert Museum. 
Accompanying this opening is 
an exhibition of much of the 
Lloyd Wright material that 
belongs to the Metropolitan. 
The zoom came from the house 
that Lloyd Wright designed for 
the Little family at Wayzata, 
Minnesota, during the period 
1912 to 1914. 

The Metropolitan is a museum 
that believes in expansion. It 
is also fortunate enough to be 
generously endowed so that 
every new wing is more glam¬ 
orous and more »Hnp thaw 
the one that preceded it ' 

The Wright room benefits 
particularly from its orientation 
in relation to Central Park. It 
has been installed with two ex¬ 
terior walls so that there are 
fine views into the grass and 
trees. The passages that link 
it to the rest of the American 
Wing have been treated like the 
terraces of the original house. 

The little House was built as 


a summer residence and it 
spread over a site by the shores 
of Lake Minn etonka. The liv¬ 
ing room is a reflection of die 
grand scale of the house. It Is 
39 feet by 45 feet and has a 
14 foot high ceiling. It was in¬ 
tended for use as a private 
music room and it is probably 
one of Wright’s largest domes¬ 
tic interiors. 

The most striking aspect is 
the patterning of oak strips in 
geometrical arrangements on 
the high ceiling. The windows 
are finely leaded in elegant 
patterns and the ceiling light 
fixtures are very good examples 
of Wright’s glass design. 

This is one of the key 
rooms of the 20th century in 
a museum »tting. It may not 
be the most important Wright 
interior and Indeed if it was 
it would be preferable to see 
it in the setting of the house 
for whidi it was designed, but 
it is masterly and an informa¬ 
tive place to visit 

Until February 27 visitors to 
New York will have the addi¬ 
tional pleasure of seeing the 
exhibition of the Metro¬ 
politan’s other WrfgSt material. 
Nearly 100 objects are dis¬ 
played including furniture, 
architectural drawings, cera¬ 
mics, and architectural frag¬ 


ments. It is an important and 
beautiful display. 

Two chaus and some of the 
china from the Imperial 
Hotel in Tokyo accompanied 
by photographs of the original 
settings are poignant re¬ 
minders of the glories of this 
great masterpiece of modern 
architecture. 

A selection of Japanese 
prints shows the sources of 
much of Wright’s design think¬ 
ing and ha’ps the visitor to 
gain a real insight into the way 
Wright saw the world and 
used his vision to redesign it 
* 

In London at the end of last 
week a aeries of exhibitions 
opened to whidi I will return. 
The best is called Look Stranger 
at this Island now and shows 
some good British architectural 
drawings of the 1930s. The ex¬ 
cellent catalogue by Alan 
Powers is an enthusiastic justi¬ 
fication of some neglected 
figures. 

The illustration that accoro- 
panies this article by Raymond 
McGrath Is a sample of the high 
quality of many of the exhibits. 
The show is at the Architectural; 
Association. 36 Bedford Square, 
London, WC1, until February 
12, and I hope to discuss it in 
more detail at a later date. 


4 Imipresana from Smyrna/Glasgow Citizens’ 


Michael Coveney 


National Theatre 
to stage 
‘Loren zacci o’ 

The National Theatre is to 
present Alfred de Musset’s 
Lorenxaccio. in a new adapta¬ 
tion and translation by John 
Fowles. Written in 1834, the 
play explores the power 
struggles of the Medids in 16th 
century Florence. Michael Bog-, 
danov directs the production, 
which opens in the Olivier 
Theatre on March IS. 


Orchestra to 
tour Europe 

The London . Philharmonic 
Orchestra is to tour eight Euro¬ 
pean countries in February and 
March. Under Sir Georg Solti 
and Klaus Tennstedt, the 
orchestra win give 17 concerts 
in Belgium, France,.Wesr Ger¬ 
many. Sweden, Norway, Austria, 
Hungary and Spain. 

The 50th anniversary tour, 
one of the most ambitions 
undertaken by a British 
orchestra, is sponsored by Com¬ 
mercial Union Assurance. 1 


The last time the Glasgow 
Citizens’ dealt with an 
impresario hanging around 
Venice, the subject was 
Diaghilev. Robert David Mao- 
Donald's Chinchilla, which I 
always think of as the Bakst-age 
forties. was a high point in this 
theatxeh creatively obsessional 
thespian adventure. It is an 
inspired move to link that 
theme in the company’s work 
with Mr MacDonald’s new trans¬ 
lation of Goldoni’s slight but 
.interesting contribution to the 
Venice Carnival of 176L 

It may. w not be vintage 
Goldoni, but the piece is full 
of satirical detail of 18th cen¬ 
tury opera manners.. The key 
character is Count Lasca who 
acts as opportunistic gobetween 
in the absurd aspirations of a 
group of Venetian prima 
domias and a newly arrived 
Turk, All, from Smyrna. The 
would-be impresario knows 
nothing about opera, hot every¬ 
thing about the role of stage 
door Johnny. 

In some ways the play sets 
a precedent for Gogol’s The 
Government Inspector: a tight- 
knit community is seen bitching 


for preferment and is finally 
left by its supposed benefactor 
to fend for itself. We never 
know how talented the aspirants 
may he, and one of MacDonald’s 
witty jokes gets this point 
across at the same time as 
exploiting All’s tenuous hold on 
the lingo: "Give me Handel” 
be instructs one of .the divas. 
She draws. breath but is 
deterred from singing by the 
realisation that “handle" or 
her name, is all that has been 
requested. 

The play has never been per¬ 
formed in Britain and 
MacDonald’s translation is cer¬ 
tainly a vast improvement on 
the only other version I know, 
Clifford Bax’s, published in 
1922. lake Bax. MacDonald 
makes no attempt to grapple 
with Goldoni’s long passages of 
lively verse. Instead we have a 
characteristic Citizens* script 
replete with ebullient anachro¬ 
nisms and scathing insults to 
deck out the vicious rivalries. 

Michael Levine's design is 
predominantly Mack and white, 
costumes elaborately con¬ 
structed in flimsy canvas, 
baroque perruques worn by the 
singers each of whom is accom¬ 


panied by a piece of cutout 
moving scenery manipulated by 
a stage-hand. These fragments 
of classical scenery are 
punctured by peep-holes to both 
assist their manipulation and 
provide a dry visual comment 
on the charade from the stage¬ 
hands. 

This device really pays off 
whoa Lasca announces All’s de¬ 
parture: the flats foil flat, the 
upstage-facing singers are 
caught, literally, with their 
pants down and their parts, oar 
at least some of them, 
hilariously exposed. Goldoni 
suggests that the ensemble 
spirit is the only basis for pro¬ 
per achievement, but the 
Citizens' know that already and 
cheekily send up the conclu¬ 
sion in a scene of renewed 
chaos and screaming tempera¬ 
ment. 

As All, Laurence Rudlc is an 
Egyptian-tanned caliph whose 
costume, like his white sofa. Is 
a riot of Turkish hieroglyphs. 
This performance, within the 
narrow confines of opportunity 
it offers, is a success. So are 
the efforts of FideJis Morgan. 
Jill Spurrier and Jane Bertish 
as tiie awkwardly mobile donnas 


sensibly differentiated by 
nationality rather than, as in 
Goldoni, by Italian provincial 
derivation. Ron Donachle’s male 
soprano Catiuctio is a triumph 
of screeching egotism. 

MacDonald's own direction 
lets him, and the play, down 
rather badly in the per¬ 
formances of Peter Romney as 
Lasca, lnsuffi>ently authorita¬ 
tive of both personality and 
technique; of Ciaran Hinds as, 
the pathetic librettist Maccario, 
incomprehensibly tucked up in 
a self-effacing ckmd of dusty 
and not very well projected 
alcoholism; and of Robert 1 
Gwilym, irritatingly Indefinite 
of speech and gesture as the ; 
agent Nibio. a gratuitously 
Semitic merchant of Venice. 

That said, the piece is cer¬ 
tainly a collector’s item and 
one that adds instre to the 
Citizen’s honourable Goldoni 
tradition. In any other British 
theatre, the Italian maestro Is 
only acknowledged, and not all 
that often, in revivals of The 
Servant of Two Masters. Even 
on an off-day, the Citizens' 
preserve their reputation for 
invaluable dramaturgical ex¬ 
cavation allied to incomparable 
stylistic 41a n. 


The Siege of Corinth/Florence — 

jo.a 

Max Loppert !>.» 


The opening production of 
the Florence opera season was 
of a once-famous Rossini work 
—Le Si&ge de Corinthe of 
1826, a milestone In the crea¬ 
tion of the 19th century Grand 
Opera. After the Tancredi 
recently seen in Aix and 
Venice, and the fiemiramide in 
Aix and Paris, it is clear that 
the lesser-known serious 
Rossini is coming back. 

. The Florence production, 
given as L'msedio di Corinto 
in the 12 th century translation 
of Calisto Bassi. was a 
dignified, considered effort. 
The score was not disfigured 
with cuts, replacement items, 
and garlands of additional 
embellishment in the intem¬ 
perate fashion of the only 
modern recording (a memento 
of the performing edition 
created for Beverly Sills in her 
celebrated 1968 Scala and 1975 
Metropolitan debuts). Tt was 
the opera that Rossini himself 
revised from his Neapolitan 
XfooTRetto ff of six years 
earlier; and if it made for an 
evening worthily rather than 
enthusiastically spent, the 
problems lie in the nature of 
the opera itself—a transitional 
work, almost a Rossini “Reform 
opera” (except that it was him¬ 
self he was reforming), noble 
but awkward to bring to life. 

Le Siege was the first of the 
French grands operas (MoTsc 
and Guillaume Tell the other 
two) with which Rossini en¬ 
sured his conquest of Paris. In 
brief, he stripped the Neapolitan 
original of much of its vocal 
bravura, creating (according to 
Philip Gossett in the New 
Grove) a “ more consistent. If 
less audacious, dramatic con¬ 
tinuum.’’ The chorus was 
brought forward in musical and 
dramatic Importance; the way 
had at various junctures been 
prepared by Gluck, Cherubini 
and Spontinl, and now the 
grandiose operatic structures 
were being prepared in earnest 
which would dominate or chal¬ 
lenge every branch of 19th 
century serious opera. Le Siege 
is a very grand composition, 
austerely through-composed and 
richly supplied with ensemble 
numbers (only a single unit is 
a solo scena into which the 
voices of other principals or of 
choral support are not drawn). 

But, more than in Moise and 
Tell, it is a work in whidi some¬ 
thing of a dichotomy can be feK. 
For while the serene invention 
of the music (Rossini exploring 
his wonderful Gluckian and 
Beethovenian veins, at one point 
—the famous choral hymn— 
even presaging Schumann’s 
Romantic warmth) seems to 


strike paths forward, the drama 
is essentially backward-looking. 
The love-versus-duty plot is 
built entirely upon statuesque 
emontional expression rather 
than being " dynamised ” in the 
manner of the Meyerbeer-Scribe 
collaborations. And so the diffi¬ 
culty in reviving the work 
successfully lies in its combined, 
demands for convincing 
dramatic attitudes simul¬ 
taneously with purely moulded 
singing. Even the denuded 
Rossini vocal line requires 
agility; but, more important, it 
requires steadiness, breadth, 
and amplitude of phrase. 

The Florence cast, acceptable 
by the standards of Lhe day. was 
insufficiently grand in vocal 
accomplish mem to sustain the 
ample structure. As the heroine 
Pamira Kan a Ricclarelli moved 
simply, touchingly, with real 
sweetness; while the same des¬ 
criptions applied to some of her 
singing, her soprano seems a 
more unpredictable instrument 
than ever. (In the 1949 Florence 
Asaedio, Pamira was the young 
Tebaldi). The tenor role of 
NCoctes. traditionally assigned to 
a mezzo, to the young French¬ 
woman Martine Dupuy (replac¬ 
ing Sandra Browne); the voice 
boasts an individual timbre and 
some fluency, but it was let 
down by hangdog stage pre¬ 
sence. Both leading bass roles— 
Mahomet, the Turk whom the 
Greek Pamira loves, and the 
lesser figure of the Greek priest 
HiCros—were undernourished; 
in the first Nicola Gyuselev 
was a powerful sound-making 
machine, in the second Antonio 
Zerbini was just passable. The 
tenor Ottavio Garaventa, un¬ 
lovely of tone, brought to the 
lines of Pamira’s father utter¬ 
ance more incisive than anyone 
else. By such a team, the duets, 
trios, quartets, and other 
ensembles of the score were not 
always securely shaped. 

Pier Luigi Pizzi's production, 
against sets (of his own design) 
of obelisk figures, temple 
facades, and flights of steps, 
” thematically ” coloured in 
golds, reds, and blacks, was 
handsome but not aiways alert. 
The final massacre, achieved 
while the music rushes to a 
remarkable orchestra-only close, 
was feeble; chorus handling was 
generally jerky, though saved 
from unintended comedy by 
fine, strong singing. Likewise. 
Elfahu Inbal's conducting of the 
colourful Florence orchestra 
held the three acts together but 
failed to pace the work so as 
to reveal its more striking 
features. The performance was 
gratefully, not warmly received: 
on balance, a just assessment. 


Alison Limerick/Riverside 

Antony Thorncrofft 


Alison Limerick, a dancer 
with London Contemporary 
Dance Theatre, gave her first 
major concert as a singer at 
Riverside Studios on Saturday. 
It is a fair bet that it marked 
the start of a famous career. 
For Ms Limerick, at 23. 
firmly placed herself in a tradi¬ 
tion which leads directly to the 
likes of Elizabeth Welch and 
Adelaide HalL She seems to 
have avoided all the American 
black singers—the Warwickes 
and the Franklins and the 
Rosses — and gone straight to 
the heart of the blues. She may 
not have the style and the 
assurance of the Americans 
but as yet she is not tainted 
with their gloss and affectation 
and ego. 

Like many young singers 
now she appreciates the 
standards, throwing in ” My 
funny valentine ’’ and “ Easy to 
love ” early on and high¬ 
lighting a short set with “I 
love you Porgy.” There are 
originals, and the excellent 
backing band learned its skills 
in rock rather than jazz, but 
basically the song Is back. 


indeed the love song is back, 
and in such imaginative con¬ 
temporary hands it comes up 
wonderfully laundered. Alison 
Limerick may sound better 
singing low with emotion than 
high and swinging, and she 
owes an awful lot to the band, 
but now she can choose be¬ 
tween a career at Ronnie 
Scott’s, on Channel 4, or Las 
Vegas. 

It was good to see Riveiride 
crowded. Its fight for survival 
continues with optimism: 
despite the “ work in ” and the 
absence of wages Le Cirque 
I m a gin air e has been booked 
from next Wednesday until the 
end of January^ and on 
February 10 Michael Nyman is 
presenting the British 
premiere of his music to The 

Draughtsmans Contract. 


Deane appointed 

Dr Basil Deane, music director 
of the Arts Council of Great 
Britain, is to become the first 
director of the Hong Kong 
Academy for Performing Arts. 
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Editor’s 

Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
Times 
Syndication 
Service. 

The FT Syndication Swvtoe 
provides pubficationo of 
sizes with access to the FTs 

worldwide news-gatheri ng ne - 
sources and unrivalled edito¬ 
rial expertise. 

As a subscriber, your pub- 
Bcahon could benefit in sflw- 
gl ways. You could receive a 
constant flow of international 
and City news. You could rep¬ 
roduce news and feature ma¬ 
terial from the FT ttseff as wei 
as using spedaUy-prepered 
syndicated articles. 

To find out more, please 
contact our Syndication Man¬ 
ager, Dennis KHey, at Bracken 
House. 10 Cannon Street. 
London. EC4P 4BY. United 
Kingdom. Tel; London 
248.8000. 
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Mutic/Monday. Opera and BaBet/Tuesday. Thealra/Wednes- 
day. EdriUeons/Thursday. A selective guide to Ed the Arts ap¬ 
pears each Friday. January 14-20 



Music 


P&nl Badura Skoda: Beethoven, Mo¬ 
zart, Schubert (Mon) Salle Gavaao. 


Alfred Bxcadd* Piano: Beeflioven So¬ 
natas (Tue) Salle PleyeL (6838873) 
Orcfaeatre National d* Fran** conduct- 

ed by Gerf Aftrecht, -Regis Paa- 
quier, VSofin: Tchaikovsky, Mendrfs- 

sohn (Trie) Theatre des Champs E& 1 - 

soes. (7234777) 

O w h ulrt de Puis conducted by Da¬ 
niel Barenboim with Jessye Nor¬ 
man and tea Qtebestre de Paris 
choir conducted by Arthur Oldham - 
Wagner (Thur) Salle PleyeL 
(5838873) 

’pwm.wUn Orchestral de Paris with 
Jean-PLerra Walter as cond uctor and 
Soloist Mozart, Debussy, Stravins¬ 
ky (Thur) Centre Pablo Neruda in 
the suburb of Cretgfl. (0890072) 

LONDON . . 

BBC Symphony Orchestra conducted 
by John Pritchard with Walter 
Ellen, piano. Schubert and Mozart 
Barinean H»D-(8388891).{Mon and 
Thur). _ 

Leaden Philharmonic Orchestra and 
Choir wwhuefa fl by Bernard. Bri- 
tinfc with Aifreda Hodgson, contrel- 


ralirlrl Taochtao: Poulenc, Mozart 
TA«at , Oropin (Mon) Th6 fitre ties 
Qmmpw Elystes. (7234777) 
tomMe Orchestral de Paris con¬ 
ducted by Jcan-Kerre WaOez with 

Bernard! Bfo gpugcn. Piano:'Ftairt, 
P fcjnu B m n (Toe) Safle Gavean. 


to, Richard lewis, tenor and John 
Shixtey-Quirit, baritone. Elgar's The 
Dream of Genmtius. Royal Festival 
HaflfTue). 

BBC Sngera conducted by John Poole 
with Kathryn Stott and Yitkin Se- 
ow, piano duo. Barbican Hall (Tue 
and Wed 1pm). 

TWBngirinn String Quartet with Nob- 
txko Imai. viola. Schubert and Mo¬ 
zart Barbican Hall (Tue and Wed). 

Halle Orchestra and Choir conducted 
by James Laughton with Stephen 
“H p in gh piimn .Elgar, Ireland »>»i 
Holst. Royal Festival Hall (Wed). 

New Mozart O r chestra conducted by 
Give Fairbaim with John UH pia¬ 
no. Mozart, Beethoven. Queen Eliza- 

. beth Hall (Wed). . 

Trio Vienna, flute, bassoon and piano. 

Pared! Room (Wed). . 

London Symphony Orc h estr a conduct- 
ed by Oaudio Abbado with Cecile 

Ltead. - Diano. Rachmaninov . aw*t 
Mahler. Royal Festival Hall (Thur). 

IdU Boat, piano. BartOk, Boulez, Schu¬ 
mann mid Prokofiev. Queen Efiz&- 
bethHaU (Thur). 

# ■- i- •: 

■ MEW YORK 

Avery Fisher HalL- New York Phfihnr- 
' monk, Larry Newland conducting, 
Janice Meyeraoh mezzo-soprano. 
Carter. Bernstein. Sibelius (Tue): 
Ginseppe Stoopoti conducting, Mal¬ 
colm Froger piano. Bussotti, Mo- 

* «art Schumann (Thar). (8742424) 

ABce Tnfiy HalL-Chamber Music Soci¬ 
ety of Lincdn^Center, Charles Wad¬ 
sworth director, Benny Goodman 
clarinet, Doog-Suk Kang violin, 
Nathaniel Rosen cello. Beethoven, 
Kodaly. Mozart (Moo, Tue). 


92nd St ¥ (1395 Lexington Av): Scot¬ 
tish Chamber Orchestra, Jaime 
Laredo conducting. All Mozart pro¬ 
gramme (Tue. Wed). (4274410) 
Metropolitan Museum of. Art: Peine- 
mann. Hnnani. Auer Trio. Beet¬ 
hoven, Schubert, Brahms (Thur). 
(5703949) 

WASHINGTON 

Concert Hall (Kennedy Center): Scot- ! 
tish Chamber Orchestra, Jaime 
Laredo cou d Hc ti ng . All Mozart pro¬ 
gramme (Men); National Sym ph o ny 
Orchestra, Mstislav Rostropovich 
conducting, Anne-Sop hie Mutter vi¬ 
olin. Mozart. Beethov en, P rokofiev 
(Tue. Wed, Thur). (2543776) 
Eisenhower Theater (Kennedy Cen- . 
ter): Eubie Blake: A Centmy of Mu¬ 
sic honours the popular American 
composer »nd benefits the Eubie 
Blake Cultural Center in Baltimore 
(Thur). (2543670) 


’tagne Symphony Orchest ra . Prague 
Philharmonic Choir, Conductor Jirl 
Rekihlovek. Janacek (Tue); Vi enna 
Symphony Orchestra, Conductor 
Christoph von Dohaanyi, Anja Silja, 
Soprano. Schoenberg, Haydn and 
Beethoven. (Thur). Konzerthaus 
(721211) 


Rome. Auditorium via deRa Condliaz- 
mne Wuhrer Quartet Schoenberg 
and Beethoven (Mon. and Tue). 

GOBServalorio Giuseppe Verdi: 
AKrio Diaz, guitar, plays Vivaldi 
(Mon). 


F.T. CROSSWORD 
PUZZLE No. 5,073 

ACROSS 

1 Mark in’Bonn? (7,7) 

10 It's to perplex the composer 
(5) 

11 Newsreader Anna almost has 
tittle weight by rfegit (9) 

12 Sounded bell in river dis¬ 
order (7) 

13 Large number right in a pre¬ 
dicament give a gleeful 

chuckle (?) 

14 The way a member will put 
bis foot down (5) 

16 I am tense and have some 
flaws (9) 

19 Come between to cover free 
development (9) 

20 Judgment of scout leader in 
the gallery (5) 

22 At home certain somebody 
Starts and hag a policy (7) 

25 Enriched although was in 
debt at the finish (?) 

27 Moved fast and heavily— and 
stormed? (9) 

28 Theatre for' musical works 
to) 

29 14 possibly worth keeping 
(10,4) 

DOWN 

2 Former pupil with civil em¬ 
ployee taking notice (9) 

8 Lamblike, the Spanish boar 

(5) 

4 Plant yielding underground 
information (9) 

5 Shaped like an ice-cream 
possibly the commander 



holds one endlessly (5) 

6 Wealthy person with great 
influence will put novice in 
before actor breaks down (9) 

7 Implied that one is intact (5) 

8 50 greats potentially of maxi¬ 
mum size (7) 

9 Quarrelling over the starting 
price (2, 4) 

15 Bird with an incomslete 
crest (9) 

1? He makes a claim before the 
offer is made (9) 

18 Neither here nor there (9) 


19 Amin to come up in charge 
—that's foolish (7) 

21 Intend earnestly to charm 
(6) 

23 This cap for the human head 
(5) 

24 Fish for a lean meat eater 
(5) 

26 Loin cloth I'd .perhaps get 
hot in (5) 

The solution to last Saturday’s 
prize puzzle wui be published 
with names of winners next 
Saturday. 


Solution to Puzzle No. 5071 
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Debt aid for 
Yugoslavia 


A RESCUE effort is being 
mounted for Yugoslavia. Its 
worsening economic problems 
have — at last — reminded a 
number of governments of tbe 
stake they have in the well- 
being of this non-aligned 
country in a very sensitive part 
of the world. 

Two key meetings will take 

place in Switzerland this week 

—one by commercial bankers 
to discuss tbe Yugoslav debt 
picture and the second by 
officials from a variety of 
western countries, plus Japan, 
to put finishing touches to a 
special aid package for Yugo¬ 
slavia. In conjunction with 
this, western central banks are 
considering giving Yugoslavia 
some bridging finance. 

Why does Yugoslavia need or 
merit help? During its fast 
growth of tbe 1970s it piled up 
a high level of foreign debt, 
518bn4Z9bn (fIlbn-fI2bn). It 
now finds U very hard to service 
the debt at a time of severe 
stagflation. Recession-hit mar¬ 
kets in tbe West are unreceptive 
to its exports and it has had to 
cut imports drastically to con¬ 
serve foreign exchange. 

Burden 

Last October the Government 
of Prime Minister Milka Planinc 
stepped up its austerity pro¬ 
gramme, with measures to 
boost exports (a 20 per cent 
devaluation of the dinar), to 
save energy (petrol rationing) 
and to save foreign exchange 
(a tax on foreign travel). But 
these steps have not alleviated 
the burden of shouldering an 
annual debt servicing b'il in 
excess of $4bn. 

Yugoslavia might thus seem 
a natural candidate for debt 
rescheduling. Some Western 
commercial banks have indeed 
urged such a move, on at least 
part of the Yugoslav debt, and 
Belgrade may have to agree. 
But the Planinc Government 
has for political reasons set its 
face resolutely against a full- 
scale debt rescheduling. 

ft does not want Yugoslavia 
tarred by association with 
Poland and Romania, which are 
already rescheduling their debts. 
Yugoslavs already dislike the 
tendency in the West to lump 
their non-aligned co u ntry in 
with Comecon. More important, 
the Planinc Government feels 
that an open admission of defeat 
on debt repayments, which is 
what rescheduling is, would 
deal a very damaging blow, in 


the eyes of its citizens and 
foreigners,, to Yugoslavia’s dis¬ 
tinctive brand of communism, 
based on “self management." 

To some degree, Yugoslavia's 
decentralised economic system, 
in which individual republics 
and groups of workers have the 
major say in running their 
affairs, has compounded the 
country's problems. 

Resolve 

Yugoslavia's eight republics 
and provinces have often inter¬ 
preted autonomy as autarchy. 
Each has sought its own infra¬ 
structure. Ill-co-ordinated in¬ 
vestment has led to duplicated 
steeel mills, oil refineries, and 
so on. Central control on foreign 
borrowing has been weak. 
Goods, capital, foreign exchange 
do not flow freely in an internal 
market increasingly fragmented 
along republican lines. Using 
their “ self management ” 
powers, workers have naturally 
tended to put wages first 

But the Planinc Government 
has shown stroller resolve than 
its predecessor in standing up to 
republican interests. Spurred on 
by the Internationa] Monetary 
Fund, it is raising interest rates 
to make new investment more 
rational, and doing its best to 
cut real wages. These are 
changes which Western govern¬ 
ments and central banks need 
to see. 

Yet some decentralisation Is 
inevitable and necessary in a 
region that gave the world the 
word “ Balkanization.” Eighteen 
nationalities live in Yugoslavia, 
and they need elbow room to 
live in peace with each other. 
It Is important to the West 
that non-aligned Yugoslavia, 
wedged between Nato and the 
Warsaw Pact stays stable. The 
country weathered the death of 
Tito two years ago, but the 
West needs to do what it can 
to cushion the impact of aus¬ 
terity in Yugoslavia, so that 
political and social tensions 
there do not become unmanage¬ 
able. 

What can the West do? Yugo¬ 
slavia is not an easy country to 
help, because of its non-align¬ 
ment It cannot accept aid with 
a strong political flavour. The 
UA initiated the idea of a 
special aid package, but passed 
ibe -co-ordinating—rote- on—to 
neutral Switzerland. Given the 
number of countries with an 
interest in Yugoslavia's well- 
being, an aid package of suffi¬ 
cient political diversity should 
be possible. 


Spending on 
London 


THE GOVERNMENTS decision 
last week to reject out of hand 
most of a wide-ranging list of 
capital projects from the 
Greater London Council raises 
a number of important issues, 
not least whether the Govern¬ 
ment has any coherent strategy 
on public sector capital invest¬ 
ment. 

The GLC, which persists in 
being its own worst enemy in 
its silly and threatening style 
of presentation, is a council 
which has behaved respon¬ 
sibly under the current Labour 
leadership on all aspects of Us 
capital programme. 

It is not one of the capital 
underspenders which have 
aroused Mrs Thatcher's ire and 
contributed to the desperate 
struts of tbe building and 
construction industry and 
although the sale of municipal 
assets is politically distasteful 
to Mr Ken Livingstone and his 
colleagues they have been far 
from slothful In the disposal of 
land and property to finance 
their extensive capital invest¬ 
ment plans, especially in the 
inner city. 

R seemed logical and com¬ 
mendable, given Mrs Thatcher's 
plea for large increases on 
capital spending up to the end 
of the current financial year, to 
forward a substantial package 
of project s for 1983-84. Tbe 
GLC proposals ranged from 

much needed Investment in the 
fire service to flood and drain¬ 
age schemes and an extra 
stimulus to factory rehabilita¬ 
tion, small workshops and some 
general urban improvements. 

Dismay 

These schemes needed 
Government permission for the 
GLC to raise £75m in funding. 
The council's dismay at being 
allowed only £9.6m is under¬ 
standable. 

This decision makes sense 
only if the Government's use of 
past expenditure based ou 1973 
figures is a sensible way of 
setting capital limits. Tbe 
Government's position is defen¬ 
sible only if it seems reasonable 
for capital spending arrange¬ 
ments to veer, without warning, 
firom a six-month moratorium on 
bousing expenditure (from 
October 1980) to exhortations to 
spend as much as possible 
(November 1983) to the whole¬ 
sale rejection of an attempt by 
the GLC to enlarge its capital 
programme towards Job creation 


and a stimulus for the construc¬ 
tion industry (January 1983). 

The GLC leadens have res¬ 
ponded to the Government by 
threatening to make no capital 
investments in those areas of 
London represented by an MP 
who fails to vote in the 
Commons for a raising of the 
GLC limit. This foolish and 
illogical reaction should not 
deflect attention from the cen¬ 
tral issue. 

Concern 

The capital arrangements are 
in need of urgent review to 
make them sensible. Mr Tom 
King, Environment Secretary, 
should consider allowing coun¬ 
cils complete freedom to 
spend all their receipts from 
asset sales as they wish (rather 
than the newly-imposed SO per 
cent). The Government has 
built plenty of inhibitors on 
capital into the constraints on 
council revenue expenditure: 
capital underspends are a fact 
rather than a fear. So he could 
assert himself imaginatively 
and take a bold step by remov¬ 
ing. all controls on capital 
spending 

The unsatisfactory nature of 
capital controls Is of concern 
to all councils. Thus it can be 
considered objectively, irrespec¬ 
tive of whether the Cabinet 
gives Its final blessing this 
week to the future dissolution 
of the GLC and the six metro¬ 
politan counties, first agreed by 
a Cabinet committee as long 
ago as June 198L 
‘ There Is a growing consensus 
that two-tier local government 
is inefficient and blurs the lines 
of financial accountability. The 
GLC and the metropolitan coun¬ 
ties have been candidates for 
abolition since they were 
created as strategic authorities 
but denied strategic powers. 

Yet transferring their func¬ 
tions would be extremely com¬ 
plex. particularly in regard to 
fire, transport and waste dis¬ 
posed. The GLC responsibili¬ 
ties cover a daunting 6m people 
and these services are not 
sensibly or efficiently provided 
by each borough. Before large 
quangos, Joint boards or ad hoc 
committees are created for 
each function the Government 
must be sure that tbe new will 
not be worse and less account¬ 
able than tbe old. Mr King 
Should move quickly an capital 
reforms and cautiously on 
reform of the capital. 


T HE HUNT is on: u It’S open 
season for the Foreign 
Office” says one senior 
Whitehall official from another 
department regretfully. 

His remarks come on the 
eve of tbe publication of the 
Franks report into bow Britain 
found itself at war with Argen¬ 
tina and at a time when the 
right-wing of the Conservative 
Party once again has the depart¬ 
ment's “ languid appeasers ” 

firmly in its sights. 

Tbe success of the Foreign 
and Commonwealth Office in 
maintaining support for Britain 
last summer has been forgotten 
as a series of differences 
between Mrs Margaret Thatcher 
and her Foreign Secretary. Mr 
Francis Pym, has underlined 
the isolation In Whitehall of 
those who act as Britain's voice 
in the world. 

The results are already 
evident Morale In Gilbert 
Scott's ornate palazzo is 
battered. "My friends tell me 
not to press for any decisions 
now.” one senior British diplo¬ 
mat says on the telephone from 
his post abroad. “ We no longer 
think the Foreign Office speaks 
for Britain,” warns a Western 
embassy official in London. 
“ We’re all booking our appoint¬ 
ments with Downing Street," 
adds an Arab ambassador. 

By dint of unchallenged 
repetition, these extreme state¬ 
ments risk becoming self- 
fulfilling. It is true that senior 
civil servants from other minis¬ 
tries tell visitors that FCO 


Our Diplomatic Correspondent reports on the battered morale of Britain’s Foreign Office 

The loneliest 


men in 
Whitehall 

By David Tonge 




the Foreign Office, flanked by the Treasury and 19 Downing Street 


officials are as cogent and force- although yesterday the Prime up. He tends to sit glumly while memory," seeing 


ful as ever in the myriad inter¬ 
departmental committees on 
which they are represented. 
True, too, that many Western 
■olomats pour cold water over 
the scepticism reported above. 
“We simply don’t share the 
view that FCO statements are 
unreliable and now yon have to 
check elsewhere,” says one 
European embassy. 

There are other voices 
like that of Sir Ian Gilmour, 
long Lord Carrington's Foreign 
Office deputy, who says: “If it 
were running our economic 
policies, we wouldn't be in the 
mess we are.” 

The prevailing view is 
that Britain's diplomats and 
their Secretary of State are now 
as isolated as at any time in 
the recent past “It took the 
Treasury a good year to live 
down the £5bn it Tost* in 1974. 
Today it is the FCO’s turn for 
a prolonged siege," says one 
civil servant. 

Apart from renewed questions 
over the Falklands, the past 
weeks have also seen: 

• An open dash between the 
FCO and Mrs Thatcher over 


Minister appeared to move 
closer to-the FCO view. 

• A vigorous press campaign 
against Mr Pym which some 
MPs believe to be fuelled by 
close colleagues of Mrs Thatcher. 

• Sir Anthony Parsons, Britain's 
former ambassador to the Shah 

and the United Nations, start¬ 
ing work as diplomatic adviser 
to Number 10—seeming to 
underline her distrust of the 
other side of Downing Street. 


she thrashes out matters in O 
and D (the main foreign policy 
committee) " one says. 

The personal problems would 
matter less were they not also 
matched by political differences. 
In the long battle for the soul 
of the Tory Party Mr Pym'has 


such bodies 
merely as battlegrounds for 
national - interest narrowly 
defined. “ She and her foot¬ 
men are what I call global 


Dr ‘ David Owen—the SDP 
spokesman on; ■ foreign - affairs 
and a former - foreign secretary 
known far his own mauling of 
advisers—Mrs Thatcher and-Sir 


trying to sell that to the.Haute 'V 
of Commons? " one MP asks. 

. Far his part Dr Oweaatfecfcs.. 
- the Arabists influential in Song 
Charles Street for risking-the 
isolation of Britain from, the 
* UAi the one country able to 
influence Israel, and from Israel 
itself. His main criticism 
"• Jf of the officials who dear with 
. the EEC. ' 

Suggestions that the FCO- 
: only. too -happy to . -settle for- - 
one-tirird when Mrs Thatcher ; 

. wants two-thirds cause anger to * 
many who know the subject 
** A11 the rest of Europe thinks. : 

. we got a remarkable deaf last' 
" year.” one official - claims. 

- Another; who has seen the EEC 
at work, maintains that the 
British are usually among the- 
best"at arguing their case "• ... 

Yet the image of- seeming : 

overwitiingness . to appease , 
foreigners remains. 1 To some 
extent diplomats are resigned tp 
k. insisting their duty fe tit 
make dear the costs abroad, of 
a particular policy. They 
deeply resent, the. implication 
«h»r ibis involves sacrificing the.-!, 
national interest “ Often it is 
. we who argue- the national- 

- interest while other depart¬ 
ments only worry . about 'sec-- 1 

' tional concerns,” one top, diplo¬ 
mat used to battling in White- , 
hall says with feeling. -■ - a.-. 

There is also another kind of . 
political problem. Tfae couvcD- 
tion cited by Foreign Office 
' officials is that it is for 
» Ministers to deal' with Partial 
meat “ You cannot have us 
going around without orders,” 
one says. A second reason given 
is 1 that the “ sradktonaHy 
bipartisan nature", of foreign 
policy on most major: issues 
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unilateralists while she herself Hu Gilmour .all agree witii Mr means the FCO spends lees time 


is difficult, opinionated and Healey that- . it ■ - contains 
Ignorant;” Mr Healey says. extremely clever, hard-working 

________When it comes to the Foreign people. Its reporting system is 

found himself fighting a rear- Office itself, he is more shaded, the envy of its foreign counter- 
guard action on behalf of the Its officials are “very good, of parts. 

Macmillan tradition of ^leader- very high quality." As That said the substantive 
ship by persuasion 1 ? -while Mrs Defence Secretary he had fata rhararaaeSnstit areserloizs. 
Thatcher has chosen “the battles with *»■-«• charges agamst it are senous. 

crusade of confrontation.” The Treasury knew 


them. “The 
tbe price of 


In his book on British foreign 


with the‘House-.of Commons 
than spending departments- 
involved-' in more:.-domestic 
controversy.' •" -? 

MPs who have worked In 
several ministries express hor¬ 
ror at the .relative -ignorance' 
of the Foreign Office about bow 
to deal with the House of Coot 
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that all this is a grotesque 
aggeration. He might be 
tempted to quote a remark 
Lord Carrington his predeces¬ 
sor made In March when his 
reputation was at its height: “ I 

do not think that there was ever __. .. 

a golden age when foreign 


foreign policy. nothing. The Foreign Office 

Mr Pym emphasised his Ibongbt everything was invalth 
priorities last October by 
choosing as the theme of fils 

Churchill Memorial Lecture in . .. - M __ -«.•»«*-» 

L ™ nhou,g_ “ 3KPS Mr?STtStfSTtettS 

aiK ? t wort ami hard thinks “bldty. 


able.* 

This impression of a friend¬ 
less department Is confirmed 


tional Affairs, cites, several key- 
areas where tire FCO has failed 
since the war. 3Be main ones 
are in underestimating 'continen¬ 
tal Europe’s commitment to 
a European Com¬ 
bi misreading tile' 


meat of officials .when it came' 
to the problems of repatriat¬ 
ing the Canadian constitution. 
They- also criticise -the disdain 
that much back' bench opinion 
encountered, •; 

Awareness of the problem is 


a golden age when foreign amuu wrview*-™ nu.w u« - . - . . —. munny t m mrsreaamg me. ■ «me proown a 


with abroad as they thought 
best—generations of prime 
ministers have seen to that." 

Equally, the increasing com¬ 
plexity of tbe world has long 
been reflected m the way the 
FCO has only one voice in the 
committees of Whit ehall. 

Yet at present the man chosen 
in tbe bleakest moments of the 


how to handle the Palestine Falklands crisis precisely be- 


Liberation Organisation. 

• A dispute over Mrs Thatcher’s 
refusal to attend the funeral of 
Leonid Brezhnev, followed by a 
clear split over how to respond 
-j-to-the peace proposals from the 
new Kremlin leadership — 


“Of course, we have our own 
esprit de corps," says one top 
diplomat. It is reinforced 
both by the way et UTe of 
diplomats and by the fact 
that theirs is the only group 
separate In organisation and 
recruitment from the Home 
Civil Service. 

Certainly the type of 
recruit to the Diplomatic 
Service has changed from 
John Bright's day, when It 
was d es c ribed as “a gigantic 


cause of his independence from 
tbe Prime Minister finds this 
independence his biggest draw¬ 
back as Mrs Thatcher asserts 


the importance he attaches to 
the traditional pest-war Con¬ 
servative approach of seeking 
to rebuild, through inter¬ 
national co-operation in bodies 
such as the UN, IMF. World 
Bank, Natn and EEC,, a world 
devastated by conflict. 

It is a view dose to that of 
his predecessor, Lord Carring¬ 
ton. But Mr Dens Healey, 
Opposition spokesman on 
fbrelgn affairs, argues that it 
is totally rejected by Mrs 
Thatcher and the “little 
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that part of the problem is per- 
sonaL u Francis is too buttoned 


claims that; they suffer' from 
'an erosion of itastitutlonal 


The elite is changing, but it still keeps its distance 


system of outdoor relief for 
the British aristocracy." In 
1945, the 23 “ Ugh-flyera ” 
recruited were aH men, 21 et 
them coming from public 
schools and 29 from Oxbridge. 
In 1981 14 of the 18 entrants 
Into administrative grades 
still came from Oxbridge, bat 
private edu c atio n provided 
only half the Intake. As a 
further change, entrants into 
the lower “ executive * grades 
can now hope to Join the 


diplomatic mainstream — and 
In the executive intake the 
share of Oxbridge h very 
much lower. 

That said, the ratios are stin 
strikingly different from those 
in the Home Civil Service. 
Here Oxbridge accounted for 
59 per cart of the external in¬ 
take into the administrative 
level in 1981. compared with 
78 per cent in the Diplomatic 
Service, while women made up 
around 40 per cent compared 


with 11 per cent 
Reinforcing this sense of a 
group opart Is the SfSe the 
diplomats lead as they spend 
their department's £23tou 
budget Certainly, two ambas¬ 
sadors have been shot recently 
and few home civil servants 
would like to be In Ulan 
Bator Or Sana'a, or many 
others of Britain’s 200 posts 
in UO countries. But, what¬ 
ever the price, representing 
Britain- abroad lends te a 


gnaderriyle of life thau’eom- 
■ muting Whitehall. 

: Crnrixljy, this raw the risk 
Of isolating Britain’s 5£M> 

- -diplomats (a similar hmaber 
of -staff, incidentally, as 
Hatreds) from the country. 
they represent The need for 
a group of people wOttng tP 
accept posting abroad,..with 
aU this moans for a spouse's 
career or chfldrmr'a educa¬ 
tion, means there is Utile talk 
of merging them with ■ tin 


Heme Cfvfl Service. 

Interchange ; between tke 
two It befog esreonraged, but 
'tite limited 'natnre of tee ■ 
ettiuee.se fu?—involving s. 
mere I . per cent of aBh 
Britain’s diplomats, though 
around > per cent of tee 1^0 
at ~h ohr » - l s- -one of tee’ 
reasons why, as one MP pate 
it, “ they’re better on tee : 
tribal fends in tee Emirates 
than tee .difference between 
Birmingham and Manchester.” 


Men & Matters 


KorTs steel 

“You may be right that I was 
. . . and am, one of the most 
dynamic and expansionist West 
German entrepreneurs," said 
Willy Korf, making it clear 
right away that the Frankfurt 
press briefing on the financial 
collapse of his steel empire 
would not be an occasion for 
apologies. 

Sun-bronzed and sharply 
dressed, 53-year-old Korf 
showed much of the belliger¬ 
ence and resilience with which 
he first took on tbe staid West 
German steel barons and 
became a legend of the Federal 
Republic's postwar economic 
miracle. 

Do you want to carry on -t 
an entrepre n eur he was asked. 
Korf had no hesitation, despite 
the fact that half his West 
German operations are already 
in the hands of the German 
courts and everybody now 
wonders if the DM lbn sales-a- 
year UJS. business can survive. 
“Of course I want to carry on." 
he said. 

And the financial collapse of 
the German holding companies? 
Had he made mistakes? “The 
only problem was the problem 
of the steel Industry as a whole 
. . . tbe distortion of competi- 



“ You’d think they would 
bane started with a serial” 


tion through state subsidies in 
competitor countries." Korf 
declared. 

Korf Stahl sup er v i sory board 
chairman Johannes Welbergen 
remarked teat it was perhaps 
a bit arrogant not to admit that 
the company had made mis¬ 
takes—but Korf showed no 
sign of contrition. 

Who had caused him most 
problems In Germany? The 
question touched off a bitter 
attack on the French steel 
makers. “Our French subsidiary 
made a profit of FFr 25m last 
year,” said Korf; “and that 
proves that mini-steel works 
are competitive.” 

But steel prices in France 
were higher than those at which 
the French were exporting into 
West Germany, and, as with 
video recorders, the French 
made sure that their own steel 
market was protected against 
imports. 

In the UB. where Kiorf Indus¬ 
tries is facing heavy losses, only 
Government intervention had 
prevented anti-dumping suits 
against French, Belgian and 
British steel exporters, he 
added. 

There is still, it would appear, 
a lot of "fight left in Korf. He 
may be down, but it is a bit 
early yet to count him out. 

Mafia man 

Meyer Lansky, who died at the 
weekend at the age of 81. was 
for decades recognised as the 
financial genius of the U.S. 
crime syndicates—bat he only 
ever spent two months in jaiL 

He was a tiny man with no 
persona] record of violence. 
Yet he ran with murderers 
Lucky Luciano and Bugsy Siegel 
and is said to have made' a 
8309m fortune in illegal 
gambling. 

Bom in Russia, he was 
brought to the VS. in 1911 and 
grew up in the harsh world of 
New York's lower East Side. By 
the early 1920s, he was already 
cutting a dash in the East Coast 
underworld. 

A . nimble entrepreneur, 
Lansky switched from boot¬ 
legging to gambling after the 


repeal of prohibition and con¬ 
tinued to flourish through 
changes in laws and administra¬ 
tions. 

Little upsets like tfie Castro 
revolution which destroyed his 
substantial Interests 

In Cuba were quickly' offset by 
other ventures which were said 
to include loan-sharking, the 
first big hotel casino - in t a w 
Vegas, and a number of more 
regular' business interests, 

As an FBI agent once opined: 
“ He would have been chairman 
of the board of General Motors 
if he’d gone into legitimate 
business." 

Sizewell appeal 

Industrialist Lord Kearton—26 
years a member of the Atomic 
Energy Authority and six years 
on the Central Electricity Gen¬ 
erating Board—-has agreed to 
help in a belated appeal for 
£500,000 to finance, objectors at 
tbe Sizewell nuclear' power 
station inquiry. 

“ I am very modi in favour 
of the project going .ahead,”- 
Kearton tells me. “But I also 
think that the objectors should 
be properly represented and 
should be able to put iheir case 
fully.” 

Several members .• of the 
CEGB had felt after the Wind- 
scale inquiry that “all the guns 
had been on the establishment 
side and the- opposition wasn’t' 
adequately funded," he says. 

The CEGB had - itself con¬ 
sidered whether ^ It. might make . 
some funds available to its 
opponents but had been pre¬ 
vented from doing .no by- - its 

charter. 

The .Sizewell Inquiry, it is 
reckoned, will cost- the CEGB 
up to- £10m. Much of that would 
have -had to be spent .anyway, 
in convincing the chief nuclear 
inspector of tee project’s safety. 
"But it would.be arpity" say* 
Kearton. “ if the objectors were 
not thought to be getting.a fair 
crick of the whip.” 

He has seat, a donation to tee 
appeal 1 — launched by Suffolk 
county councillor Edward Irving- 

and lawyer Paul Sieghart—and 


has agreed to act as a trustee 
of the fund. 

With more than 4,000 indi¬ 
viduals and organisations regis¬ 
tering their objections, the 
allocation of whatever funds are 
raised could be a tricky task. 


No secret 

Conservative trade unionists 
president Tim Benton, MP for 
Mid-Sussex, was a hit too candid 
for the comfort of some of his 
audience at yesterda/s con¬ 
ference on what he wanted 
from the Government’s Green 
Paper ou union democracy; 

Talking about secret .ballots 
for union leaders, Renton, said 
he was not interested in a bal¬ 
lot for tbe leadership of the 
miners between Arthur Scargill 
and Mick McGahey. 

“ There is no settling the pre¬ 
cedency between a louse'and'a 
flea,” said Renton, quoting Dr 
Johnson. “ What we are inter¬ 
ested In are ballots between tiro 
or three moderates" 


Strike force 

Trade union leaders .might be 
forgiven- some concern about 
imminent attacks from tee 
establishment, given two recent 
job chan ges. Within a few days 
of Michael Quhrian. tee former 
senior. Defence Ministry civil 
servant and nuclear expert, 
becoming permanent secretary 
at Norman Tebblt's Employ¬ 
ment Department, tee Institute 
of Personnel Mpna o^ mpirt 
announced at the weekend that 
it has appointed an Air Vice 
Marshal—John Miller—*o be¬ 
come its new director. He was 
once chief accountant at Strike 
Command. 


Saving grace 

AN OECD conference on"'a 
Sunday? Bit unusual, isn't it? 
my man in Paris asked officials 
yesterday. “This time," 
responded one, “we felt the 
need for prayer." 


Observer 
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"Aujotmthui inactif, . demon 
rodtoocti// 1 says the jnffili in 
the Pans Metro. As an encap¬ 
sulation of despair,.' It is a 
message which points straight to 
the- reason why,. deep : down, 
adult Europe is terrified at the 
scale of the youth unemploy¬ 
ment crisis it' shows no sign 
of being able to resolve. -• - 
Of the EEC's 11.2m unem¬ 
ployed, 42 per cent are aged 
below 25—a proportion which 
has remained grimly static for 
the last three years. In the 
more depressed parts of Britain,. 
Belgium. France and Italy, 
whole generations approach the 
school leaving age with so hop* 
or getting a job. Some who 
nave left have been without 
work for over two years. 

. “Who can say when we will 
reach the point when the flames 
start?” ask s M Michel Hansenne. 
Belgium's Labour Minister. The 
only comfort for him and for 
other politicians is uie mass of 
research which shows the effects 
of .unemployment to be corro¬ 
sive rather than explosive, 
although several Community 
countries have suffered sharp 
increases in crime. Inside the 
last three years, the percentage 
of French youths in prison rose 
by 40 per cent. 

It is not that there has been 
a Tack of response to these cir¬ 
cumstances. The youth problem, 
unlike the problem of the older 
unemployed, excites sympathy. 
The ‘ large sums ol money 
thrown in its path are seldom 
questioned. Together. Britain. 
France and Germany are spend¬ 
ing close to £8bn a year on 
policies for their 16 to 18 year 
olds. 

The problem is that although 
the trends in youth unemploy¬ 
ment were predictable, indeed 
were widely predicted, on the 
basis of demographic pressures, 
politicians for the most part 
chose to pfn their hopes on 
economic. revival and so when 
they did act it was on a hap¬ 
hazard, occasionally panicky, 

basl i. 

Through the confusion of 
schemes, subsidies and make- 
work programmes, however, 
three more or less common 
themes have emerged: training; 
subsidies to price young people 
into jobs and as a last, des¬ 
perate remedy, community work 
projects. 

Conscription, either military 
or social, has also been debated 
in several countries where it 
does not already exist, but has 
not yet been adopted in any of 
theml 

Undoubtedly the most import¬ 
ant of these areas, because it 
concerns a matter of strategic 
rather than short-term import¬ 
ance, is training—although 
many of those involved react 
angrily to the idea that instant 
training programmes' can. be 
sprinkled from a packet. to 
nourish a,*i otherwise idle gener- 
. stion. Host_ of the schemes 
produced in the mid-1970s were 
certainly of this type. For 
example, as unemployment has 


got worse, Britain’s Youth 
Opportunities Programme, 
which offers six-month courses 
to school-leavers, has seen two 
thirds of its graduates return 
immediately to the dole queue. 

In the search for - more 
durable and sustained responses, 
most attention, has been 
focused upon . Germany's 
apprenticeship policy, 1 the so- 
called “ dual system,", which is 
also fouvd in Switzerland and 
Austria. Mrs Shirley Williams, 
the former British Education 
Secretary and now president of 
the Social Democratic Party, 
argued a couple of years ago in 
.a report to. the OECD that it 
was largely because df its 
-excellent vocational training 
that Germany had attracted so 
much investment. ** A virtuous 
circle has been established in 
which the presence of skilled 
■people acts as an engine for 
growth and the growth in turn 
demands more skilled people. 0 
she said. 

The German system does 
indeed have many strengths, not 
least its availability. About • 85 
per cent of school-leavers. get 
a place, in the 446 occupations 
available and the ' system 
currently has 1.7m 15 to 18 year 
olds in. tr a i ning . At the same 
time, apprentices are. paid very 
low wages, ensuring that youth 
remains - ■ attractive in . the 
market. It is however some¬ 
times forgotten that most 
German apprentices only work 
for their employer for three 
days a week.' -. 

Being run entirely by German 
business (although half . .the 
funds come from die state); 
the system has also succeeded 
in retaining a strongly' practi¬ 
cal style and has. following 
some .very public prodding by 
the Government succeeded in 
providing enough places to 
accommodate the demographic 
bulge. Between 1967 and 1980, 
the number of- apprenticeships 
in Britain fell from 236,000 to 
below 150,000-, in. Germany the 
number rose from '450,000 to 
650,000. . 

It is thus hardly surprising 
that twice as many German 
workers have qualifications as 
their British counterparts or 
that only one in ten Germans 
leave the education system with 
no qualifications, compared with 
40 per cent in Britain and 
France. It has also, by sheer 
force of its presence, kept the 
German youth unemployment 
figures relatively low (see 
table). 

For all its intrinsic merits, 
however, fewer people to-day 
would make the kind of claims 
made by .Mrs Williams. Unem¬ 
ployment among the under-25s 
in Germany has increased by 
45 per cent in the last year. 
It seems more and more likely 
that much of the employment 
effect of the apprenticeship 
system may have been transi¬ 
tory. aided by other reductions 
in the German labour force. 

** There ly no direct link 
between training and employ- 
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ment, although training is often 
used as an excuse for inaction 
on the labour side,” says Mr 
Buricart Sellin, who heads the 
youth training section of 
Cedefop, the EEC’s vocational 
training arm. 

Critics also podnt to the 
rigidity <*f the German system, 
to the poor quality of many of 
the places it offers and to the 
fact that about' half of the 
apprentices do not pursue 
careers in their inden¬ 
tured occupation. The “dual 
system ” is also expensive— 
more than twice as costly as the 
French equivalent, which relies 
heavily upon institution-based 
training, and three times as 
expensive as Britain’s system. 

These criticisms, however, 
have done little to diminish 
the by .now nearly universal 


European enthusiasm—Sweden 
is an exception—for what 
Cedefop, in its evangelism on 
the subject, calls “altemance 
training,” by which it meazw a 
mixture of work experience and 
clasroom teaching. 

In France, a government-com¬ 
missioned report by Professor 
Bernard Schwartz has also 
eloquently backed this principle, 
although France is attempting to 
use a more decentralised struc¬ 
ture than the Germans. In its 
current ** programme for 
100,000 youths.” the Mitterrand 
Government is using the 
country’s town halls as a base 
to mobilise business and com¬ 
munity interests to contract out 
the training of what is - the 
hardest core of uneducated 
French young people. 

Mr Sellin says he detects signs 


that as the French move away 
from their institution-based 
approach, the Germans are 
themselves moving more to¬ 
wards re-emphasising classroom 
and theoretical skills. 

Mr Sellin also argues that the 
German Government will, 
eventually, have to adopt a 
more French-style financing 
mechanism of a general levy on 
industry so that the costs of 
training are evenly spread. 

Britain’s new Youth Tra ining 
Scheme, a one-year programme 
for 16-17 year olds also follows 
the “ alternance ” principle, al¬ 
though, like the French, the 
British still have to prove in 
practice that they can. without 
the German tradition of tri¬ 
partism, find sponsors of the 
right quality in large enough 


numbers and can make their 
rival education training and 
employment administrations 
work in harmony. 

Britain's Manpower Services 
Commission would like to 
develop the YTS into a two-year 
scheme, possibly with a com¬ 
munity work component, which 
would then allow Britain to 
support the European Commis¬ 
sion’s push for a two-year 
“ social guarantee n of either 
work or training for 16 to 18 
year olds, possibly with an extra 
option for a third year of train¬ 
ing entitlement to be taken up 
lo the age of 25. 

But one problem, as these 
schemes become longer and 
more complex is not only their 
direct cost (£l-2bn a year in the 
case of YTS), but the fact that 


they raise the question of bow 
trainees should themselves be 
supported financially. 

In Germany, Denmark and the 
Netherlands grants are payable 
even to some schoolchildren — 
although the Kohl Government 
has recently hinted this might 
be scrapped—and in Britain the 
Labour Party's proposals for 
training call for a standard 
educational maintenance grant 
to end the confusion of differ¬ 
ing levels of support payable lo 
different types of snidest and 
apprentice. 

Another, more fundamental 
point Is whether the emphasis 
upon specifically youth train¬ 
ing is the right one. Arguably, 
there is just as great a need— 
which the Swedes seem to be 
alone in systematically cater¬ 
ing for—to intensify the train¬ 
ing of mid-career workers in 
order to move everyone .up the 
skills ladder more rapidly and 
create room at the bottom for 
youth. In this light, British 
Government cutbacks In adult 
training programmes look very 
short sighted. 

It is, however, unlikely that 
defective trailing is itself a 
significant part of the reason 
why youth unemployment rates 
are so high relative to adult 
rates. The rigidity of job 
security laws in Europe is pro¬ 
bably a bigger factor. Accord¬ 
ing to one vocal school of 
thought, however, the signifi¬ 
cance of training Jr dwarfed by 
the importance of the price 
mechanism in the youth labour 
market 

The evidence as to whether 
youth has priced itself out of 
work is mixed, although the 
fact that in Denmark Ge under 
18s have an unemployment rale 
one-third the level of IS to 19 
year olds, who are entitled to 
Denmark’s generous adult mini - 
mum wage, is evidence to back 
the common sense truth that if 
the differentia] is large enough, 
there will certainly be a mea¬ 
surable effect. 

As the table shows, however, 
there is no simple correlation 
between countries with low 
apprentice pay rates and high 
youth unemployment ratios, al¬ 
though you could argue that 
there is some. In Britain, youth 
pay did rise as a proportion of 
adult earnings between 1960 
and 1975. since when the gap 
has widened slightly again. But 
the price mechanism cannot ex¬ 
plain why in all countries 
female youth unemployment 
rates are so much higher than 


male rates even though girls are 
paid less. 

The muddy nature of the 
evidence has not prevented two 
major attempts to cut the price 
of youth labour by state inter¬ 
vention, in France under Gis- 
card and more recently in 
Britain, with the Young Wor- 
kers Scheme. The French 
Facts Nationales d'Emploi ” 
operated from 1977 with various 
direct subsidies to employers 
who hired youths in the 15-24 
age group and at one point 13 
per cent of the age group was 
in subsidised employment. 

But research showed that em¬ 
ployers were mainly hiring the 
better qualified youngsters they 
would have picked up anywav 
and ibe scheme has been 
scrapped. The same problem 
is Plaguing the Young Workers 
Scheme, but it has proved 
popular with employers and the 
Government hopes that by sub¬ 
sidising only employers who 
agree to hold down youth pay 
rates, it will have some in¬ 
fluence upon pay levels. 

The third type of action taken 
in most countries, of sotting up 
community work schemes, will 
be dealt with in a subsequent 
article on job creation. But it 
is worth mentioning the latest 
development in several coun- 1 
tries of offering unemployed 
workers, including the young, 
incentives to create their own 
businesses, although this runs 
up against resistance from 
unions and employers when sub¬ 
sidised work schemes transgress 
into the competitive arena. 

One irony’ behind all this 
frantic activity is that the pres¬ 
sures on the youth labour 
market will just have started 
to subside when the new British 
and French schemes are in full 
working order. The British 
youth bulge peaks with next 
year's school-leavers, when 
over 600,000 youths are ex¬ 
pected to leave school without 
jobs. It will be interesting to 
sec whether, as the numbers 
stabilise and then decline, the 
new training schemes continue 
to attract young people. If the 
aim is to remove permanently 
from the workforce the 16 to 18 
year old age group, as appears to 
be the trend, high quality train¬ 
ing will obviously be essential. 

For the moment, however. 
Europe’s politicians are glad 
simply not lo have to count the 
bulk of their lfe and 17 year 
olds In the unemployment 
figures. 




Letters to the Editor 


Assessing the costs of commercial nuclear power 


From Dr M. Fitzgerald 

Sir,—It Is becoming increas¬ 
ingly apparent that the Govern¬ 
ment and the Central Electricity 
Generating Board are falling 
into the trap of equating opposi¬ 
tion to the extension of commer¬ 
cial nuclear power in this 
country with Left-wing views in 
general and political opposition 
to the Conservative Government 
in particular. It is important 
that tins naive conflation-of 
opinions totally unrelated be' 
nipped in die bud. There are in 
my view several excellent econo¬ 
mic grounds for opposing the 
extension of commercial nuclear 
power in this country, or indeed 
m any country, independent of 
any particular political view¬ 
point. 

None of the evidence pub¬ 
lished to date suggests that a 
rigorous cost-benefit study of 
nuclear power generation has 
been carried out 

Does the cost of power genera¬ 
tion from nuclear- power 
stations take fUHy into account 
the potential cost of storage and 
disposal of nuclear waste pro¬ 
ducts over their natural radio¬ 
active life. Including the 
research and development costs 
involved in developing methods 
of disposal? If so, what dis¬ 
count rate is being used, how is 
it determined, and what risk 
factors are included? 

Does the cost of power genera¬ 
tion fully take into account the 


potential costs of decommission¬ 
ing and dismantling costs of 
nuclear power stations after 
their useful life is over? If so, 
how have the estimates been 
arrived at and what discount 
rate is used? What has been 
the experience, if any, with dis¬ 
mantling existi n g nuclear piles 
worldwide?- : • ; 

How has the CEGB factored 
the potential cost of nuclear 
accidents into its cost-benefit 
analyses and what probability 
distribution of nuclear accidents 
Is it working with?’ 

- What are the * authorities’ 
assumptions about the relative 
costs of alternative sources of 
energy over the next 20 to 30 
years. Have they taken recent 
trends in the world energy mar¬ 
ket Into account In determining 
their conclusions on the merits 
of nuclear power generation? 

Intuition tells me that once 
an assessment of the present 
value of the cost of almost per¬ 
manent, by which one means 
hundreds of years, nuclear waste 
storage with its attendant risks, 
and of dismantling highly radio¬ 
active central reactor buildings, 
is taken into account, it would 
be most surprising if nuclear 
power were really competitive 
with sources such as coal, oil 
ana renewable energy. 

It seems to me disgraceful that, 
a government, which so strongly 
supports free markets, whose 


efficient operation I was always 
taught is crucially dependent on 
•the quantity and quality of In¬ 
formation available to traders, 
confines its effective financial 
support in the Sizewell Inquiry 
to the CEGB. At the same 
time it refuses support to organ¬ 
isations whose alternative inter¬ 
pretation of the data should at 
least be available to the inquiry 
and the public. If the Govern¬ 
ment really believes the people 
should have the best informa¬ 
tion possible to make a con¬ 
sidered judgment, then It should 
immediately change its mind 
about not funding groups in¬ 
terested in presenting additional 
evidence to this most important 
inauiry. 

' Indeed, the Government 
Should consider whether a 
refusal to allow a serious investi¬ 
gation of the commercial usage 
of nuclear power may 
not prove an additional spur to 
the development of protest 
against nuclear weapons. If 
the Government prevents the 
people from exploring the entire 
ramifications of the decision to 
expand massively nuclear power 
generation facilities, why should 
the people trust its arguments 
for the deployment of Cruise 
and Trident missiles? 

(Dr) M. Desmond Fitzgerald. 
City University Business School, 
Frobisher Crescent, 

Barbican, EC2. • 


Commercial oblivion 
for London? 

From Mr R. Read 
Sir,—John Heddle HP’s letter 
(January 4) regarding the cur¬ 
rent trend in London’s office 
market and the likely knock-on 
effects is timely but surely he 
understates the situation. 

London as a whole has been 
contracting- for approaching 

three decades now. The capital 
of the 1950s was a thriving 
metropolis of over 8m moti¬ 
vated and predominantly skilled 
people. Today the population 
nears 6m. many old, unskilled, 
or of migrant stock, lacking the 
talents necessary to support the 
ever-growing rate need. The 
inner boroughs have long -had 
problems with their residential 
stock, thousands of flats are 
untenable and, have been 
boarded up. In the past decade 
trade m Oxford, Bond and 
Regent Streets—with obvious 
exceptions—has grown poorer 
with rent and turnover falling 
in real terms. - 

In the City the forest of 
■To let’ boards on over 4m sq ft 
of offices grows daily; West End 
theatres are having a thin 
time, some stand empty, perhaps 
never to open again, in the 
Greater London Council area 
over 30m SQ ft of industrial 


space stands vacant and—apart 
from Heathrow’s golden triangle 
—modern space may. be pur¬ 
chased for far less than it costs 
to build. As a result many 
planned schemes are. quietly 
being shelved; it will .' be 
interesting to see how many of 
those recently approved by Mr 
Heseltine proceed. 

Perhaps- the biggest single 
indicator of the capital's wan¬ 
ing fortunes is that bouse prices 
have ceased to keep up- with 
the national index; the margins. 
once existing between London , 
and " the provinces are 
narrowing. 

Apart fro nr advancing tech¬ 
nology, what has .brought this 
about? A surfeit of planning, 
and polities perhaps? New town, 
expanding town, location of 
office, regional, development 
polices? Office development 
permits, industrial development 
certificates, municipalisation, 
all share the blame'in encourag¬ 
ing commerce, population and 
development. to go elsewhere. 
The trend is set in a circle of 
high rates, rent and travel exists 
forcing people and businesses 
out; the latest British Rati fare 
increases will only reinforce the 
pattern. 

What then can be done to 
stop London as a whole follow¬ 
ing docklands—now In its fourth 
attempt at revival—into com¬ 


mercial oblivion? There are 
viable marketed solutions 
which applied on a bi-partisan 
basis, with an eye for the pa la¬ 
ta hill ty of the core—rather than 
abhorrence .of the treatment— 
could turn : the capital once 
again into a vibrant, multi- 
class, multi-racial society of 
benefit to its inhabitants and 
the nation - as a whole. The 
alternative tea sick City, a drain 
on even the- most impoverished 
region of the nation it heads. 
Ron Read. 

Nought, 

Brook Way, 

Chigwell, Essex. 

Non-productivity 

deals 

From I he Chatman, 

Jackson Taylor International 
Associates. 

Sir,—Is it not a futile exer¬ 
cise to negotiate productivity 
deals with employees to Improve 
performance and profitability, 
when the achieved bottom line 
results can be wiped out over¬ 
night by an increase in base 
rate or VAT ? . Can Government 
really implement fiscal policy or 
does it merely ebb and flow like 
tides in troubled waters ? 

J. Taylor. 

27/28 Blachjcellgate, 

Darlington, 


Local authority 
spending 

From the Chairman, 
Confederation of British 
industry Working Party on 
Local Government Finance 
and Expenditure ■ 

Sir,—In his response (Decem¬ 
ber 17) to my letter on next 
year’s rate support grant and 
rate levels, Mr Wardman con¬ 
veniently ignores several 
points. 

Under 20 per cent of local 
government’s net income comes 
from a sector which has the 
opportunity to influence 
directly bow it. is spent—the 
domestic ratepayer. The 
remainder is contributed by the 
non-domestic ratepayer, and by 
the personal and business com¬ 
munity as a whole, through 
national taxes which fund Ex¬ 
chequer grant- It is entirely 
appropriate that central Govern¬ 
ment, acting In the interests of 
these major contributors, 
should seek to limit local 
government spending. 

Nor is Mr Wardman's criti¬ 
cism of the mechanism govern¬ 
ment uses entirely valid. The 
grant settlement, by using 
annually updated indicators of 
need in calculating grant 
related expenditure does take 
account of changing circum¬ 
stances (even if the information 
is not always as up to date as 
we would all like). Certainly 
tlie grant distribution Which 
results is not constant over 
time; nor should it be, given 
that the distribution of prob¬ 
lems is not static either. 

Mr Wardman complains that 
targets are set relative to the 
local authorities’ previous 
year’s spending. This is only 
partially true, but no doubt if 
central government based the 
targets entirely on its own 
assessment of what authorities 
should spend, he would be the 
first tx> criticise It presuming to 
know what are local needs. It 
seems in Mr Wardman’s eyes, 
central government is always 
wrong. 

My woridng party would cer¬ 
tainly not claim complete know¬ 
ledge of local government, but 
our understanding of the sub¬ 
ject I would suggest is clearly 
greater than is Mr Ward man's 
of business. CBI members are 
already subject In the most 
stringent discipline there is— 
competition in the market 
place. If they fail to operate 
efficiently, they simply lose 
their customers. Local govern¬ 
ment, by its very nature, lacks 
this external discipline. 

M.E.D. Davis. 

CBL 

Centre Point, 

103, New Oxford Street, WC1. 



How 

Grindlays 

helps 

BL 

export 


t. '! 


i; ! 


As one of Britain’s largest exporters, 
BL needs the services of a major 
international bank and Grindlays meets 
this need around the world. We not only 
provide financial services for the 
company In the United Kingdom but also 
local banking services In Central Africa 
In India we are the leading bankers to 
BL's subsidiary. Ash ok Leytand. 

In London the Corporate Banking 
Department and Export Finance 
Department co-ordinate the efforts of 
our many local offices and specialist 
departments in many countries around 
the world. 

Successful examples of this teamwork 
include the financing of BL exports of 
buses and Land Rovers to Hong Kong, 
Malaysia and elsewhere in the Far East 
and the provision of advance payment 
and performance bonding cover. 

. A further example of International 
Finance from Grindlays- BL banks on 
Grindlays- why don't you? 





'fZ 7 £>, - 

v&inrteyaBankAto, . „ * ' 

L- -- ' v r. ■ r v-v.. .. Head Office: 

■ 23FeocfturchStreet,LondonBC3P3ED. '• 

- r K A-..*’ Tet01-6260545.Tele>c885043/6GRNDLYG. - 

• • Bmnches or offices ift-AuMrabe-Altsala'BaftBinas Bertram ■ BangfaOesfi Brazrt ■ Genada Cotomtaa - Cyprus - England ■ France ■ Germany Ghana 

: -.Greece-HoosKaqa- JmSa- Indonesia -fran Japan Jersey-Jordan-Kenya-’RepiAAC of Korea-Malaysia-Menca - Monaco Oman-Pakistan Qatar 
■, _Scbfland Singapore - Spain - Sn Lanka - Switzerland - Taiwan - Uganda- United Arab Emirates - United States of America - Zaire Zambia- Zimbabwe 
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Germany 

23 

85 

30-45 

.0% 

France 

39.6 

85 

15-45 


Denmark 

29 

68 

25-90 


Italy 

49.9 

66 

55-90 


Netherlands 

49.9 

90 

28-62 


UK 

38.7 

<7 

40-90 

N 

* Start and finish rates. 
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WEST GERMANS TO SEEK CLARIFICATION OF ANDROPOV OFFERS 


Gromyko arrives for Bonn talks 


BY JAMES BUCHAN IN BONN 


MR ANDREI GROMYKO, the So* . .. - 

viet fbreign Minister, arrived in 
Bono yesterday and walked 
straight Into a tumultuous West 
German election campaign already 
dominated by East-West arms is¬ 
sues. 

Mr Gromyko, 73 years old and 
travelling to the West for the first 
time since Mr Yuri Andropov took 
over as Communist Party general 
secretory, will hold talks with Herr 
Hans Dietrich Genscher, the For¬ 
eign Minister, Chancellor Helmut 
Kohl and other political leaders be¬ 
fore leaving oo Wednesday. 

He will also, unusually, bold a 
press conference as if to underline 
Moscow's already overt interest in 
West German public opinion in this 
crucial year for U-S.-Soviet talks on 
intermediate-range missiles. 

Bonn's conservative-liberal coali- 
tion Government says that rela- Mr Andrei Gromyko 
tions “do not stand or fall by rockets 

alone." However, the Bonn Govern- diate-range missiles in the Euro- 



xnent will be seeking first clarifies- pean theatre to 162, and of possible 
tion of Mr Andropov’s offer on De- concessions, brought back from 


cember 21 to reduce Soviet interme- Moscow last week by Herr Hans- 


Jochen Vogel, the Social Democrat 
candidate for Chancellor. 

Among these, given to Herr Vogel 
in an unusually generous two-hour 
interview with Mr Andropov, was a 
willingness to discuss with the UB. 
in Geneva not only the miwrite sys¬ 
tems but thair warheads - that is, 
sot simply more than 600 systems 
directed at Europe but more than 
1,250 warfaeads. 

N&to believes it has no such 
equivalent weapons and, under 
President Ronald Reagan’s "zero 
option" of November 1981, will in¬ 
stall from this autumn 572 new U.S. 
intermediate-range missiles in 
Western Europe, including West 
Germany, should Moscow not by 
then have dismantled its entire mis¬ 
sile arsenal aimed at Europe. This 
comprises at least 270 S&4 and 
SS-5 systems and at least 333 triple¬ 
warheaded SS-ZQs. 

The Bonn Government has made 
dear that It wants to put across a 
Western, not simply a German, 
point of view. It says it is more in¬ 
terested in the dismantling of file 
Soviet forces than in avoiding the 


stationing of the UB. missOes in 
Germany. , 

Dr Kohl and_ notably, Herr Man-. 
fred WBrner, bis Defence Minister, 
feel that any public debate of a solu¬ 
tion short of the “zero solution” 
(such as has been mentioned by 
Herr Genscher) can only relieve the 
pressure on Moscow in Geneva. 

Hen Vogel is dubious that a “zero 
solution” can be achieved by the aa- 
tmmi. The fact is,” he told Der 
Spiegel yesterday, “that Kohl wants 
a mandate for deployment I am 
fighting for a mandate so that we in 
the Federal Republic can do all we 
can to avoid deployment” 

Moscow has left no doubt which 
side it supports. Pravda on Friday 
harshly attacked Dr Kohl, warning 
of dire consequences for West Ger¬ 
many ■thnuiri the UB. missiles be 
deployed. Herr Vogel brought a 
similar impnfrcirin n b ack fro m MOS¬ 
COW. 

The Soviet campaign risks back¬ 
firing, however, if it overshadows 
Mr Gromyko's fa Hen with Dr Kohl 
or in any way tars Herr Vogel with 
a pro-Soviet brush. 


Brussels 
moves to 
support 
£500m 
UK rebate 


Moscow and U.S. ‘vetoed Geneva N-deal 


BY REGINALD DALE. UB. EDITOR, IN WASHINGTON 


U.S. and Soviet negotiators in Gen¬ 
eva worked out an informal agree¬ 
ment to limit intermediate range 
nuclear missiles in Europe last Ju¬ 
ly. but the deal was rejected by both 
Washington and Moscow, senior 
Administration officials were re¬ 
ported as saying at the weekend. 

The claim , published in the New 
York Times, is potentially embar¬ 
rassing for the Administration at a 
time when pressure is growing in 
Western Europe for early progress, 
in the negotiations but President 
Ronald Reagan is sticking firmly to 
his original so-called “zero option” 
proposal.' 

Under the “zero option” - a plan 
that is most unlikely ever to be ac¬ 


cepted by Moscow - both sides 
would renounce the deployment of 
all intermediate range missiles in 
the European theatre. 

The compromise proposal was 
purportedly agreed by Mr Paul 
Nitze, the chid UB. negotiator on 
intermediate range nuclear forces 
(DIF) and Mr Yuli Kvitsinsky, his 
Soviet counterpart, during private 
contacts outside the main negotiat¬ 
ing framework. 

The two men apparently agreed 
to try to persuade their govern¬ 
ments to accept major Soviet reduc¬ 
tions in its 600-strong missile force 
in exchange for only a limited de¬ 
ployment of the planned 572 new 
UB. Cruise and Pershing missiles 


due to start at the end of this year. 
It thus fell short of Mr Reagan’s 
“zero option.” 

When news of the private talks 
reached Washington, Mr Eugene 
Rnstow, the chief of UB. arms con¬ 
trol policy, was rebuked by Mr Wil¬ 
liam Clark, Mr Reagan's national 
security adviser, for allowing Mr 
Nitze to go beyond his brief. Offi¬ 
cials said that the tentative agree¬ 
ment was “very faulty.” 

The Soviet Union, however, sub¬ 
sequently rejected the plan before 
Washington was obliged to do so, in 
turn accusing Mr Kvitsinsky of go¬ 
ing beyond his instructions. 

Offici al* said that the incident 
may have played a part in Mr Rea¬ 
gan’s decision to sack Mr Rostow 


and shake up the UB. Arms Control 
HTiri riiainniini»n i agency last week. 
Mr Rostow was also reportedly ad¬ 
monished last year for attending a 
private lunch meeting in Vienna, 
with Mr Valerian Mikhailov, the 
chief Soviet negotiator at the con¬ 
ventional force reduction talk* 
(MBFR), at which Mr Mikhailov re¬ 
portedly produced new “private" So¬ 
viet proposals. 

Considerable speculation re¬ 
mains over Mr Nitre's future, al¬ 
though last week Mr said 

that be still ffnnfi<lpnff«» in him 

He is expected to return to Geneva 
when the INF negotiations resume 
Tutor this month with firm insbne- 
tions to stick to the "zero option' po¬ 
sition. 


By John Wytes bi Brussels 

THE European Commission 
today pot the finishing 
touches to a supplement to Ihe 
EEC’s 1983 budget, designed to 
win the European Parliament's 
approval for a £5Mm ($7Wm) re¬ 
bate to the UK by the end of 
March. 

The Commission. Is expected to 
one big conc es sion to the 
Parliament to avoid a repetition 
of events hi December when a 
similar supplementary budget 
was rejected. It is likely to pro¬ 
pose that a £8&5m rebate for 
West Germany - Bonn's price lor 
accepting the reduction In tin 
UK’s 1982 payments to Brussels - 
sho uld be classified as “non- 
obligatory" spending. 

This money is doe to be spent 
on en ergy pro je cts and the Parl¬ 
iament argued that it was wrong 
for the Commission and the 
Co uncil of Ministers to put it in 
the same, “obljgaioiy” category 
as agricultural spending. 

Some of tite UK’s rebate may 
be similarly reclassified. The re¬ 
sult would be that the Parfia- 
nwntcouH ni w tho co n ce iw fo " a s 
- a baste for boosting Oow u n uulty 
tp n iting in non--agricultural 


UK to buy 
U.S. credit 
check plan 


Anderson accuses Charter of 
‘restricting’ its U.S. bid moves 


BY CHRIS CAMERON-JONES IN LONDON 


By Ha&w WDUanis to London 

AN ELECTRONIC system designed 
to combat cheque and credit card 
fraud will be announced this week 
by British Telecom. The service, to 
be called BT Silver, is based on 
equipment bought from Cornell al 
Corporation, a UB. manufacturer, 
whose British subsidiary is expect¬ 
ed to invest £3m (S4.7m) in UK 
manufacturing facilities. 

It is hoped the system will cut the 
losses incurred by banks and credit 
card companies in the UK on pur¬ 
chases under C50 which are not nor¬ 
mally checked by retailers. 

Retailers will use a push-button 
check telephone to transmit the 
card number and value of the sale 
to the credit card computer, which 
can reply. When not in use for cred¬ 
it verification, the telephone can be 
used normally. 

Comdial Communications Sys¬ 
tems, the UK subsidiary of UB. 
Comdial Corporation, hopes to 
create up to 150 jobs in the UK and 
will be operating by the summer. 

It will supply the UK and Euro¬ 
pean markets, producing standard 
telephones as well as the card veri¬ 
fication device. British Telecom has 
already placed an order worth 
UB.S2.5m for its standard handsets. 

Comdial, which has annual sales 
of SI 56m, was set up in 1977 by Mr 
Don Hoff, an entrepreneur who has 
founded several successful high- 
technology companies. 

It has made a series of major ac¬ 
quisitions most recently the pur¬ 
chase of the telephone handset 
manufacturing activities of General 
Dynamics last August 

Mr John Evans, ComdiaTs UK 
managing director, said that the 
potential market for BT Silver in 
the UK was at least 900,060 users. 
British Telecom has ordered 5,000 
units 

The system is expected to go on 
trial this summer with an initial 
batch of 500 telephones in the Lon¬ 
don area. 


ANDERSON Strathclyde, the Scot¬ 
tish mining equipment company, 
has raised its tender offer for cou- 
I troi of National Mine Service Com¬ 
pany, a UB. maker of mining plant, 
by $l-2m to counter an increased ri¬ 
val bid from Longyear, another UB. 
group. 

At the same time Anderson has 
accused its own unwelcome suitor. 
Charter Consolidated, of restricting 
its room for manoeuvre in the deaL 

Anderson says Charter has chos¬ 
en to ignore assurances that the 
company does not intend to be 
locked into a minority holding in 
National Mine. 


Mr. J.M. Little. Anderson deputy 
chairman and chief executive, said 


yesterday that Charter was seeking 
an amercement to the resolution to 
be put to shareholders that would 
prevent the company securing ef¬ 
fective control of National Mine at 
around 40 per cent if shareholdings 
were wide spread, and later mop¬ 
ping up tiie rest 

Anderson is now offering S13 a 
share totalling S32m, for up to 50-5 
per cent, of National Mine. 

This tops its own previous offer 
and the increased offer from Long¬ 
year by 50 cents a share. Longyear 
has also raised its sights from a 24.7 
per cent to a 38 per cent stake. In 
addition, Longyear has obtained an 
agreement with CSX, which holds 
23.8 per cent to National Mine, that 


could effectively block Anderson, if 
its own offer were successfuL 

Charter had already said th at it 
believed the UB. deal held worth¬ 
while long-term commercial poten¬ 
tial for Anderson. But observers 
have inter p re t ed the offer as a step 
timed to ward off Charter by reduc¬ 
ing Anderson’s dependence an a 
stogie product and the UK National 
Coal Board. 

Charter was told last week by the 
Takeover Panel that it need not an¬ 
nounce a new bid for Anderson un¬ 
til the legal position was clarified. 
The Minister of State for Trade had 
overruled the majority recommen¬ 
dation of the Monopolies Commis¬ 
sion against the takeover, and An¬ 
derson had challenged his decision. 


European food guide battle hots up 


BY ARTHUR SANDLES IN LONDON 


MR EGON RONAY. the British 
gourmet, gives a thumbs down to 
nouveile cuisine to his new guide to 
good restaurants in Europe's busi¬ 
ness cities. Europe, he says is a con¬ 
tinent flooded with kiwi fruit and 
lukewarm food. 

But Mr Ronay says, the tide is 
beginning to turn. Sweden and Italy 
are fighting back, even if the Ger¬ 
mans still worship French cuisine. 

In Spain there are signs of hope 
and to Britain “to some though not 
many, restaurants you can eat as 
well as anywhere in the world." 
Austrian cooking is going downhill 
fast but in Hungary focal cooking 
survives and thrives. 

Mr Ronay's foray into Europe 
with his TWA guide to Good Res¬ 
taurants to Europe's business cities, 
published today, opens the curtains 
on two weeks which will see the 
new Michelto Guide to Great Brit¬ 
ain, the Good Food Guide. France’s 
todiosyncratic Gault Mfllau's view 
of London and a whole string of 
American Express pocket guides. 


Although food guides have been 
good business for some years, it is 
the rapid growth of intra European 
business travel which has more re¬ 
cently caught the eyes of the gastro¬ 
nomes. The Ronay took at 35 Euro¬ 
pean cities is not the first such ef¬ 
fort Mirholin bad the bright idea 
last year of gutting its various na¬ 
tional guides and producing one 
■dim volume containing the details 
of 20 cities. 

Ronay cov e rs more territory than 
Mifhdin, is mor e chattily informa¬ 
tive but less exhaustive. 

The Americas Express Guides to 
various cities and areas {the first 
crop includes Paris, London and 
New York) represents the fi rst seri- 
ous effort to bridge the gap between 
pocket food guides and overall 
guidebooks. 

Until now the guidebook end of 
the market has been dominated by 
Berlitz, whose pocket editions are 
rich to advice cm what to eat to the 
world's restaurants, but lacking in¬ 
formation on where to eat 


The American Express Gui des fill 
this gap but at £4J)5 they are nearly 
four time s the price of the Berlitz 
guides and far less colourful. 


The restaurants themselves will 
probably look hardest at Michelto 
when it comes out later this week, 
presenting or withdrawing its ro¬ 
settes to its usual lordly way. Long 
since overtaken to style and presen¬ 
tation by its new rivals, still 
infuriatingly addicted to classic 
French cuu d n e , and still elegantly 
mysterious in its operation, it has 
yet to be toppled. 


The Commission is retying on 
an undertaking offered by die 
Mtoaft President Pieter 
Danker! in December no! to ex¬ 
ploit the ritmrtion in that -way. 
Nevertheless some member 
states may oppose fids conces¬ 
sion to the Council of Ministers, 
wfaidi has to approve the supple¬ 
mentary bodge! before itssent 
to the Parliament. 

The Commission wffl start a 
campaign for parliamentary ac¬ 
ceptance even before the Cornual 
has consdered its proposals. 

Mr Christopher Tngendhat, 
the Bodge! Commissioner, wfll 
explain .the C amiM urt think¬ 
ing a! a midweek meeting with 
the Parfiamenfs budget commit¬ 
tee. The venhet of thto committee 
will be very important in deter¬ 
mining whether the supplemen¬ 
tary budget will be adopted by 
the Parli am e nt ^ plenary session 
In early February. 

In a further bid to emphasise 
that British budget deals are not 
phoney and do tie expenditure to 
genuine EEC policies, Mr Tu- 
gendbat will point to the Com¬ 
mission's d ed ri a n to 
£27m to the supplementary bud¬ 
get to energy p rojects in the 
poorest member states.. 

Failure to seenre payment of 
the £5Mm to London by-the end 
of March, either because the 
Parliament remains recalcitrant 
or because France refuses con¬ 
cessions wanted by the Parlia¬ 
ment, will almost certainly force 
Britain to withhold part of her 
EEC budget p aym e nt s. 

London is becoming increas¬ 
ingly concerned that aqy dead¬ 
lock on the s upp l emen tary bud¬ 
get will prevent new negotiations 
on cutting back its 1983 budget 
payments, and those for the next 
two to three years. 

Any such general deadlock 
would tempt Mrs Margaret 
Thatcher, the British Prime Min¬ 
ister, into a latter row at 

the next EEC summit in ndd- 
Marcb, with the risk that the 
subsequent confrontation might 
be caught op to British pre-etec- 
tion politics. 


Opec in 
new bid 


Effort Ronay’s TWA Guide 1983 to 
Good Restaurants in Europe* Busi¬ 
ness Cities, MiteheU Beaaey £4-95. 
American Express Pocket Guides 
(at the moment editions for eight 
areas or cities}, MitcheU, Beasley 
£4.95. Beriziz Travel Guides (to doz¬ 
ens of cities and countries) Cassell 
Cl. 25. Michelin 1983, 22 European 
Cities, C4JS5. Gault MilUru, London, 
Emblem, E&35. The Good food 
Guide J98X Consumers Association 
C7JK3. Egon Ronay's Lucas Guide 
1983, Mitchell Beasley £6,95. 


Guide 1983 to 

asajas on quotas 

pricer Guides A 
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World Weather 


Thatcher and Falklands 
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Continued from Page 1 
assessment of intelligence in White¬ 
hall, rather than on particular indi¬ 
viduals. This structure will be mainr 
jy Mured for the failure to antic¬ 
ipate the Argentinian invasion. 

Opposition leaden will, however, 
be looking for any. points in the re- 
portwith whidi totattadt Mrs 
Thatcher, both during her expected 
House of Commons statement to¬ 
morrow and in a full debate, prob¬ 
ably next week. 

In particular, the report is likely 
to highlight 

• The MumnpfwiiBi t of foe with¬ 
drawal from the South Atlantic of 
the survey ship HMS Endurance 


against the advice of Lord Carring¬ 
ton. 


• The growing signs from Decern* 
her 1981 of a belliger ent atti tude to¬ 
wards the Falklands of the new re¬ 
gime under General Galtieri. 


• The assessment in London of in¬ 
telligence material from the British 
Embassy in Buenos Aires aid from 
the captain of HMS Endurance 
warning of preparations for inva¬ 
sion. 


• The failure, up to -the last mo¬ 
ment, to send a warning to 
Argentina a bo ut foe likely Rritteh 
response to an invasion. 


together with non-Opec mem¬ 
bers Oman and Bahrain. 

They were joined in tbe small 
boors yesterday fay duet del¬ 
egates of Nigeria, Indonesia, 

Iraq, and-most sorpriringty-by 

Libya, which is no afly to Saudi 
Aiwa, although diplomatic re¬ 
lations were resumed last week. 

Libya has tetanrodnctioii tar¬ 
get of L8m b/d and has apparent¬ 
ly been fniaiing fr, compared 
with a Getting 750/100 b/d under 
Open's Erst mid largely abortive 
production sharing programme, 
adopted in March 1382. 

ConCem abort the - possible 
dis inte gr ati on of Opetfs price 
Structure with potentially disas¬ 
trous Rnanrial consequences for' 
some producers overcame Saadi 
Arabia’s growing exasperation 

over the deefine to its output and 
exports. •' / 

Saudi AvW" and Kuwait are 
understood to have dedded last 
week that any attempt to stove 
the {nice proWem shook! he 
made within the toll OpeC forum 
rather than as an initiative from 
them and the law-abfcfing camp. 


THE LEX COLUMN 


Chrysler moves 
r up ji gear 


Corporate reorganisations go bet-, 
ter with a rocketing share price and 
Chiysler’s stock took off from S3K 
to SUtti last year. Yet, even with 
Wall Streefs vote of confidence to 
back it, Detroit^ number three mo¬ 
tor company- has putted off. a 
remarkable coup to rising’like Laz¬ 
arus to persuade toe banks to take 
a new deal which could see it 
through to the next UB. recession. 

Chrysler^ bankers exchanged, 
$l.lbn of term debt for preferred 
shares in February 198L Now they 
have swapped these for ordinary 
shares, leaving them for the mo¬ 
ment with a tittle under a third of 
the group’s reconstructed equity. 
Chrysler merges with debt of just 
over Slbn, net of Slbn in cash and 
marketable securities, resting mi 
$223m of preferred stock and about 
8870m. of shareholders funds, which 
were nearly S250m in the red in foe 
last accounts. 

Chrysler’s future, however, is far 
from assured. It is. saddled with 
SL2bn of government guaranteed 
debt, S400m of it carrying a 1L9 per 
cent fiinxt rate. »»>! refinancing this 
is the next step. The ba nks have 
agreed to take 37m new shares onty 
on foe oondftfon that 8.7m of them 
can be placed for at least *12 each 
before mid-July. 

Wall Streets reception of this 
placing inrfiniiw Chryder's 

rhaneg * of getting more cash .from 
the stock market in the near future. 
The reclassification al the SLlbn 
preferred stock should produce sav¬ 
ings estimated at S200m annually. 
But dividend prospects are still 
hedged severely and Chrysler’s 
stock will remain speculative for a 
longtime. 

Any re t u rn to foe public debt 
markets in the next few-years will 
have to be preceded by new borrow¬ 
ing facilities with the commercial 
banks. Sfnw» most of them had to 
write off their Chrysler exposure in 
1980/81, they will be lending new 


money only after the most nervous 
sendtay of this year’s results. . 

Chrysler should torn minimal 
1982 profits into a substa nti al sur¬ 
plus in 1983. It improved its UB. 
market position marginally last 
year and the total market is grow*- 
mg to a fair pace. But Watt. Street 
estimates for 1983 net earnings 
vary wildly between S200m and 
..3400m, supporting a present market 
capitalisation on the tod balance 
sheet to more than SL3bn. The one 
consensus view is that Chrysler still 
has a huge task ahead of it just to 
stay on the road. 


Investment trusts 


yield less than UK assets and are 
less tax efficient . .. r ■ 

Yet, eves' before the' current 
surge, the trust sector was begin¬ 
ning to shed some of its dowdy im¬ 
age. The lifting to. exchange con¬ 
trols stimulated several of foe faty 
groups to revamp their overseas op¬ 
erations and market themselves 
more aggressively. This spilt over 
to a reexamination of domestic 
strategy, the rash to takeover bids, 
unitisations and intercompany can¬ 
nibalism that has ensued coutiwril 
pep up the performance of .the sec¬ 
tor as a whole - and has certainty 
added a bid premium to some 
stocks. - 


By moving heavily: into overseas 
assets dnring the past three years, 
the investment trust sector has po¬ 
sitioned itself impeccably .for a run 
on sterling. Investors footing for a 
currency hedge have turned en 
masse to the trusts since the pound 

first went wobbly.in the autumn. 
The shift in sentiment has taken 
the sector index up by 13 per cent 
gjnrfr the beginning of November, 
outperforming the FT-A All Share i 
Index, and breaking through to a 
record high last Monday. 

The market discount to net asset 
values has narrowed only slightly - 
fram around 28 to 24 per eent over 
the past six months.- so foe rise in 
share prices principally reflects foe 
underlying performance' of the 
trusts’ own investments. The 
weakening pound has enhanced the 
sterling value of overseas assets 
while, the heavy bias towards the 
recently buoyant UB. and Japanese 
stock markets has produced strong 
gains in local currency terms. 

- The headlong overseas expansion 
may have nm its course.Since foe 
abolition to exchange. controls in 
October 1978, foreign holdings have ; 
jumped from about 36 to over 50 per 
cent of foe average portfolio: On av¬ 
erage, however, these investments 


Carrian 


The fall from grace to Carrian, 
the former Wunderkmd of the 
Hong Kong stock market, is as ex¬ 
travagant as was its earlier rise, 
Wardley, the co-ordinating mer¬ 
chant bank, has done a remarkable 
job of unweaving the tangled Car¬ 
rian tale.' 


But its findings, revealed last 
week, will be no solace to Car rian^ 
lenders. The estimated HKSLlOm 
deficit on: reserves in . foe balance 
sheet of Carrian Holdings, the 
unquoted parent, is readied after 
such bizarre items as a HEJE32m ad¬ 
justment to stock records for gifts 
to jewdlery- distributed prior to 
September 30,1982. . 

: The bankswitt-need toextuMtar 
much goodwill as. it aggeera.Cap: 
nan has distributed in foe past 
Lenders fe Carrian Investments, 
foe quoted vehicle, are being asked 
to expect 40 per cent of their princi¬ 
pal back by foe end-to 1984 K -jrad. 
it is a big ff - asset sales go smopte-. 
ly. CHL lenders are invited to sit 
tight and see what happens to CIL 
Since foe parent company's mate 
asset is an investment in CIL, they 
probably hare, littlechoice. 


Notice to the holders of ordinary shares/ 
baoror depositary receipts for ordinary shares 



N.V. AMEV 


(Established in Utrecht, The Netherlands) 


Rights Issue of 

1,020,784 new registered ordinary 
shares/bearer depositary receipts for registered 
ordinary shares of Dfl. 10.00 nominal each 
at M. 87.50 

per ordinary share/bearer depositary receipt 
to the holders of the existing ordinary shares/ 
bearer depositary receipts in the proportion of 
Dfl. 10.00 new capital for each Dfl. 100.00 
existing capital 


The rights will be represented by coupon No. 50 of the currently outstanding bearer. 
depositary-receipts and will be traded on the Amsterdam Stock Exchange from 17th January 
1983 to 21 st January1983,1.15pjn. Amsterdam time. 


Subscription for the new ordinary shares/bearer depositary receipts will be open solely 
to the holders of rights upon;the terms of the Dutch issue prospectus dated 13th January 
1983, and will close on Friday, 21st January 1983,3.00 p.m. Amsterdam time. Subscriptions, 
must be lodged with any of the offices in The Netherlands of the banks' mentioned below. 


Payment for foe new'ordinary sharjs/bearer depositary, receipts allotted must be. 
madeonTuesday. 8th February 1983 at the office of the bank where subscription took' 
place'at Qfl. 87.50 per new'ordinary share/bearer depositary receipt. 


’ The new ordinary shares/bearer depostary receipts will not rank for the final dividend 
?n respect of the financial year to 31st December 1982. Save for this the new ordinary 
share/bearer depositary receipts will rank parr passu In all respects with foe existing., 
ordinary sfiares/bearer depositary receipts. *■ 


The registered ordinary shares are not listed bn s stock exchange. The bearer depositary 
receipts ere fitted on the Amsterdam Stock . Exchange. The listing of the new bearer 

depositary receipts on the Amstenfam Stock Exchange has beeg applied for. .. , •. 


Holders of ordinary shares/bearer depositary receipts are advised to consult their 
professional advisers as soon as possible. 


In The Netherlands copies of the Dutch prospectus, and application forms may be 
obtained from the head offices'of the banks stated below. In London these documents may 
be obtained from Pierson. HeJdring & Pierson (U.K.) Limited. 19 St_Swithin's Lane. London 
ECAN SAD together with an abridged English translation of foe Dutch issue prospectus and 
a full translation of the latest Annusfl Report antfof the 1982.fnterim Reports-of N.V. AMEV 
as of 30th June and 30th September.' ' 


The issue has been underwritten by . 

Pierson, Heldhng & Pierson NiV- 
AJgemene Bank NedertandN.y..' 
Amsterdam-Rotterdam Bank N.V. 

Bank Mees & Hope NV 

Cooperatieva Cantraie Raiffeisen-^borenieenbank BA. 
Nederlandse Credietbank N.V. 
Nederlandsche Middenstandsbank N.V. 

N.V. Slavenburg's Bank 


Amsterdam. 13th January, 1983. 
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EUROBONDS 


BY ALAN FRIEDMAN 


Machismo drives the coupons down 


THE occ asion ally irrational nature ered likely to continue to fall, the 
of the Eurobond market was exem- 9% per edit coupon on this deal was 
plified around lunch-time on Friday judged by many to have a ground- 


wben new issue managers raised 
their glasses of PouilJy Fume to 


ered likely to continue to fall, the biggest US. nairy^ in the Euromar- basis points cheaper than in the 

VA per ceit coupon on this deal was ket, which had joined together to U.S. bond market 

judged by many to have a ground- bid far the business at 10 per cent Nowhere is this truer than among 

ing-in neither sound banking nor and IQDft. partly-paid issues, at which there 

market analysis, but rather in 


Nowhere is this truer thaw among 
paitly-paid issues, of which there 


toast $2J>bn of new dollar issues. By sheer competitive machismo. 


the end of the day the week's total 
would be a record 53bn. 

At midday London time, however. 


The race downwards now . seems 
underway. Earlier last week Coca 
Cola had broken below the 10 per 


five major bond houses were still cent coupon level lor the first time 


bidding for a SI 50xn seven-year is¬ 
sue for Texaco. The winner, Credit 
Suisse First Boston, became the 
proud ■'owner" of a Texaco deal 
bearing a 9)4 per cent coupon at 
99%. The news is likely to. have 
spoiled the lunches of some manag¬ 
ers, who thought the coupon too 
low. 

The losers in Friday’s Texaco bid¬ 
ding war were Merrill Lynch, Mor¬ 
gan Guaranty, Morgan Stanley and 
Salomon Brothers. 

Some of the losing bids included 
10 per cent at par and 10 per cent at 
a discount And while it Is true that 
Texaco is a tripIe-A US. corporate 
name and interest rates are consid- 


in more than two years. One senior 
new issue manager described Fri¬ 
day’s atmosphere; "We are all vying 
with each other for lower coupons. 
This has nothing to do with risk 
evaluation or placement potential. 
It is just a co m p e tit i ve game we are 
playing." 

The compet i tive game went on 


On the surface the Eurobond are many. Here the Japanese secu- 
market looks like it is off to a flying rities houses, attracted by full up¬ 
start ini983. The undertone is bill- front commission on partly-paid 
lish, -the cost of financing bond in- bonds, are selling paper to Japa- 
ventories is attractive (Euroclear’s nese investors on the assumption, 
overnight rate is 9% per cent), US. the yen will appreciate by the time 
corporations still like to borrow in balance is due next summer, thus 
the Eur omarket mid new records making the cost of foresting in such 
are being set every other day bonds cheaper. 


(Sweden's Slbn jumbo was in¬ 
creased to SL2bn on Friday). 

But upon closer examination the 
Eurodollar bond market begins to 
look significantly mare fragile. The 
market is swamped with new pa- 


until late Friday afternoon when per, some of it representing dubious 
Goldman Sachs, the firm which value to investors. Only a major rat- 
broke the 10 per cent barrier with ]y could sweep all the new issues m- 
its Coca Cola 9% per cent deal, fol- to investor portfolios, 
lowed up CSFB’s Texaco issue with Europe has discounted the next 
a 9% per cent SlOOm offer for Gen- cut in the Federal Reserve Board's 
eral Electric Credit Corporation, rate it is generally 

The Goldman Sachs G.E. deal rep- agreed that coupons on new Euro¬ 
resen ted a victory over three of the Hollar bonds are running around 50 


But it is not even dear that these 
Japanese “lock-ups’ (where the Jap 
an esc kw * d manager fok*** 1 as 
as half die issue and places it) are 
fully locked up. Same of the paper 
is strangely findiTig its way right 
back to Europe soon after Japanese 
“placement” 

The other problem with partly- 
paid issues is that later in the year 
a large amount of cash will be re¬ 
quired to pay for the 75 or 80 per 
cent balance due from investors 
who put 20 or 25 per cent down now. 
The Eurobond market may digest 


last week's S3bn with grace and 
ease, but it seems unlikely. And 
while the fundamentals have 
changed since June 1980, and inter¬ 
est rate expectations are different 
as weQ, the memory of that month's 
fateful flood of new paper at in¬ 
creasingly lower coupon rates re¬ 
turned to haunt Eurobond traders 
on Friday. 

The best thing which can happen 
to the Eurobond market's busy new 
issue managers is that dollar inter¬ 
est rates carry on declining in a 
gradual manner. The problem, as 
one banker commented, is the way 
the Eurodollar new issue sector has 
been “running well ahead of itself 
in recent months. 

Bond bouses can take risks on ag¬ 
gressively priced issues as long as 
interest rates fall sufficiently to 
help the paper get placed. If bond 
issues are continually priced in an¬ 
ticipation of a decline in rates 
which foils to materialise, then 
“fingers may be burnt,’ according 
to this reasoning. 


INTERNATIONAL CREDITS 


BY PETER MONTAGNON 


Yugoslavia faces crucial week of debt talks 


THIS IS going to be a crucial week 
for Yugoslavia's troubled interna- 
tional finances. 

Today the governor of its Central 
Bank is to meet in Zurich with 
about 30 of the country's leading 
creditor hanks. On Wednesday he 
moves to Berne for more talks with 
Western governments on a rescue 
package that could total as much as 
Slbn. 

By the end of the week a solution 
to the country’s S18hn foreign debt 
problem should be taking shape. It 
will come none too soon, for bank¬ 
ers complain that arrears on debt 
service have been growing serious¬ 
ly in recent weeks. 

The basic components of this so¬ 
lution are dear. They include: 

( • further support from the Interna¬ 
tional Monetary Fund with wham 
Yugoslavia is. already working; 

• the government rescue package, 
backed possibly by a S5O0m bridg¬ 


ing loan from the Bank for Interna-' 
tional Settlements, and 
# assistance from commercial 
bank lenders who have about 510 
bn in loans outstanding. 

The nature of this assistance re¬ 
mains, however, a wide open ques¬ 
tion. Yugoslavia has fought long 
and hard to avoid rescheduling its 
foreign debt, which many of its 
bank creditors now regard as inevi¬ 
table. 

Some indeed are speculating on 
the type of package already 
launched an the Euromarket by- 
Brazil which would include a forced 
r efinancing of maturing debt, main-' 
tenance of short-term credit lines 
and the provision of new money in 
relation to hanks' existing expo¬ 
sure. 

This type of solution might be 
bard to force through, on the 
grounds that Yugoslavia’s problems 
pose by no means as large a threat 


to the system as those of the large 
borrowers in Latin America. It 
might also be resisted by Yugoslav¬ 
ia on the grounds that it would be 
construed as a rescheduling that 
would lump it with the economic 
failures of Boland and Romania. 

It would, nonetheless, overcome 
one of Yugoslavia's basic objections 
to rescheduling, which has always 
been that such a move would cut it 
off from fresh loans. 

Historically this has always been 
one of the major drawbacks of re¬ 
scheduling for any borrower coun¬ 
try until the introduction of the for¬ 
mula devised by the International 
Monetary Fund for Mexico. This 
links rescheduling with the simul¬ 
taneous provision of fresh money 
from lending banks on a pro-rata 
.basis. 

This formula has been applied to 
Argentina and Brazil and is expect¬ 
ed to be used in the case of Ecuador 


* But the new regime of lending 
under duress has proved to have 
definite disadvantages for borrow¬ 
ing countries not yet in deep trou¬ 
ble. Banks whose appetite for inter¬ 
national business is dwindling are 
only too willing to say “no” to any 
loan proposal they are not forced to 
accept 

As a result, some bo r r o wers with 
a mere question marie against their 
credit rating can find it doubly hard 
to raise a response from the market 
compared with those which have 
readied the stage of calling upon 
the combined support of the world's 
Central Banks and the IMF (which 
will be co-hosting today's Yugoslav 
meeting). 

Hu Latin America this syndrome 
has been most conspicuous in the 
case of Venezuela which, as report¬ 
ed,-has run into Hiffiniltigs with its 
plan to refinance a large part of its 
$8.7bn short-term debt 


Venezuela's problems were miti¬ 
gated at the end of last week when 
it ordered the development agency 
Corporacidn Venezolana de Fomen- 
to to pay off debt arrears accumu¬ 
lated because of the lack of the nec¬ 
essary budgetary authorisations. 
Kit this came only after legal ac¬ 
tion taken by Nordic Bank to recov¬ 
er its money, and the memory of 
this is bound to have a lasting im¬ 
pact on the country's rating. 

In Western Europe the main talk¬ 
ing point of last week was the new 
Slbn credit for Denmark which was 
very well received on the basis of 
much stiffer terms than the country 
has paid before. 

Already, for example, the current 
5150m loan for Electriddade de Por¬ 
tugal begins to look underpriced. It 
is paying K per cent for four years 
rising to % per cent for the next 
four. 
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CURRENT INTERNATIONAL BOND ISSUES 


t fj l Miaiy 


Offer yield 
h 


Yamaidi Socl. UB. Schroder 


Deutsche Bank. CSFB. Nonure 
Secs.. Mor ge n Guar.. Mgn. Stan. 
Nomura Sam. 

GoUnh Sacha. Beam Seca. 
CSFB. Cheated Bank 
Deutsche Bate. CSFB 
Deutsche Bank. CSFB 
Man. Hon. 

S.G. WatbUB. CSFB. 

Mgn. Goar. 

Nameeft Bauson 
Mgn. Stan. 

Mgn. GranM 

Mgn. Stan., lake Secs. 

Orion Royal Bank 
Ann, Mkho Secs. Man Han. 
Dean Witter (faynoUs Goldman 
Sachs. Ohm Secs. 

Deutsche Bank. Darin Sees. 

S-G. WaihWB. Nomura Secs., 
Men® Lynch. Yaoaichi Secs. 
CSFB 
CSFB 

CSFB, Salomon Bios.. Yamaichi 
Sacs 

Gaidmui Sachs 


CANADIAN DOLLARS 
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IfatCaa Realty! 
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EraUda Sea, Wood Gaudy. 
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50 
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19B8 

5 

5W« 

100 

WnstiLB 



World Bank! 
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99 
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7.395 
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ITT! 

200 

1993 

10 

7 
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Deutsche Bank 

7.000 

0.33 

CUT 

200 

1993 

10 
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WestiB 


1.97 


40 19BB 
180 1933 
SO 1991 
40 1988 
IDO 1988 
100 1D89 
50 1990 
150 1990 
IBS 1983 


50 2010 


100 C5 
100 UBS 
100 CS 
100 UBS 
100 CS 
100 UBS 
100 UBS 
100 CS 


9B.55 S.G. Wartug. Morgan GranM 13.998 


150 1993 10 

50 1990 7 


2 Dim 1995 


35 1980 3 

35 1889 S 

30 1992 S 

25 1995 10% 


* ABN. Aram Bank 
1(01 Anno Bank 


100 Darin Secs. 


12 100% BBL BNP 

12V* 100V* BBL BNP 

12% 100 B8L BNP 

12% 100 BBL Biff 


“ Not ynt priced. ! Final tarns. " P lata ean t t Roaring rate note. 0 IKnhman. 5 CommtHa. 9 With warrants. 0 Serial zero 
c ray on bands 1-20 year maturity range h 20 tranches. Note: Yiekb are cafctertad on A1BD basis. 


Al these Bonds having boon sold, this "nnouncement appears as a matter o( record only 


New Issue 


January 1983 


Azienda Autonoma delle 

Ferrovie dello Stato 

Rome, Italy 


Swiss Francs 100 000 OOO 


consisting of 


SFr. 50000000 

Floating Rale Bonds 1983 - 1988/91 


SFr. 50 000 000 
r/ 4 % Fixed Rate Bonds 1983 - 1988/91 


by virtue of ttafian Law 
Direct and Unconditional ObOgtttions of 


The Republic of Italy 


SODmCSA. 


banque indosuez, 

Succursoies de Suisse 


CISC FINANZ AG 


SUMITOMO INTERNATIONAL FINANCE AG 


Bank Heussar & Cfe AG 

Credit des Bergues 

Banco Exterior (Suiza) SJL 

Banque Bruxelles Lambert (Suisse) SJL 

Banque de Participations et de Placements SA. 

Dai-ichl Kangyo Bank (Schweiz) AG 

Inter Maritime Bank 

LTCB (Schweiz) AG 

Overfand Thust Banca 

Saudi Finance Corporation - Saudffin SA. 

Urqufjo Finanz AG 

Yamaichi (Schweiz) AG 


Chase Manhattan Bank (Suisse) 

Dafwa (Switzerland) SJL 

Bank Schoop Reiff & Co. AG 
Banque Generate chi Luxembourg (Sufsse) SJL 
Banque du Rhdne et de la Tamise SJL 
Grindlays Bank SA 
Lavoro Bank AG 
The Nikko (Schweiz) Finanz AG 
Sanwa Finanz (Schweiz) AG 
TUrta AG 
S.G. Warburg Bank AG 



THB ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY 


IMI 


Istituto Mobiliare ftaliano 

US. $250,000,000 

MEDIUM-TERM F*RIME BASED FACILITY 


LEAD MANAGED BY 


CAUFORNIA FIRST BANK 
CONTINENTAL ILLINOIS 
CAPITAL MARKETS GROUP 
MELLON BANK 
REPUBUCBANK DALLAS, NJL 
SECURITY PACmC BANK 
WELLS FARGO LIMITED 


CHASE MANHATTAN CAPITAL MARKETS GROUP 
CREDITOITAUANO 
ISTITUTO BAJVGARIO SAN PAOLO 
Dl TORINO- MEW YORK AGENCY 
THE SANWA BANK, LIMITED 
THE SUMTTOMO BANK, LIMITED 
THE MITSUI TRUST AND BANKING CO., LTD. 


MANAGED BY 


BAMCMG CORPORATION (NASSAU BRANCH) 
SOUTHEAST BANK NJL 


THE HOKKAIDO TAKUSHOKU BANK, LTD. 

LOS ANGELES AGENCY 


CO-MANAGED BY 

THE DAI-ICHI KANGYO BANK, LTD. 

CHICAGO BRANCH 


THE CHASE MANHATTAN BANK.NA 
SECURITY PACIFIC BANK 
CALIFORNIA FIRST BANK 
THE SUMITOMO BANK,LIMITED 
CREDITO ITAUANO 
MELLON BANK 
REPUBUCBANK DALLAS JMA. 

COMMERCIAL CREDIT INTERNATIONAL 
BANKING CORPORATION (NASSAU BRANCH) 
THE DAMON KANGYO BANK.LTD. 

CHEAGO BRANCH 

LLOYDS BANK CALIFORNIA 
AUSTRALIA AND NEW ZEALAND BANKING 
GROUP UMITEQ.Cayman islands branch 
BANCO Dl SANTO SHRJTO (LUXEMBOURG) 

THE NATIONAL BANK OF AUSTRALASIA LIMITED 
BANK OF CHINA 


FUNDS PROVIDED BY 

CONTINENTAL ILLINOIS NATIONAL BANK 
AND TRUST COMPANY OF CHICAGO 
THE SANWA BANK.LIMIT ED 
THE MUSUt TRUST AND BANKING DO, LTD. 
ISTTTUTO BANCARIO SAN PAOLO 
Dl TORINO - NEW YORK AGENCY 

WELLS FARGO BANK, NA 

SOUTHEAST BANK N A 

THE HOKKAIDO TAKUSHOKU BANK, LTD. 

LOS ANGELES AGENCY 
□AIWA BANK TRUST COMPANY 
AMERICAN SECURITY BANK INTERNATIONAL 
(NASSAU! LTD. 

BANCO DE BILBAO, S A 

DUBAI BANK LTD, NEW YORK BRANCH 

BANCO Of SICILIA. NEW YORK BRANCH 

EXTEBANK [BANCO EXTERIOR DE ESPANA GROUP) 


REGIONAL CO-ORDINATORS 

CHASE MAJWtATTAN CAPITAL (MARKETS GROUP CONTINENTAL ILLINOIS CAPTTAL MARKETS CROUP 

SECURITY PACIFIC BANK 


AGENT BANK 

THE CHASE MANHATTAN BANK, AKA. 

November aea 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


Cautious atmosphere 
as short-term rates 
drift downwards 


VS. CREDIT markels appear 
lo harr ?nirred imo something 
of a holding pattern, at least 
at the long end. Short-term 
rales continue to drift down¬ 
wards on the back of further 
expectations of a discount rate 
cut while in the Government 
sector prices at the long end 
were virtually unchanged to 
slichtly lower on the week. 

There ore a growing number 
of market analysts willing to 
shout ■* tire—the rally is over*'. 
But the wider perception 
remains that while the first 
stage of the rally may be com¬ 
plete there is still mom for 
snnie fun her reductions in 
short-term rales, and therefore 
higher bond prices. 

The new year has undoubtedly 
brought a greater degree of 
caution to the U.S. bond 
markets. Last week the Gov¬ 
ernment sector marked time 


U.S. INTEREST RATES 

WdcL to Week 10 
J.m 14 Jjn 6 
Fed FuMc wily a*. B 77 B 42 

2.mc«'th Tieds. b>H . 7 SO 7 K 

-■numb CD .. 130 B.15 

.jt'-v-.n Tidal, bond 10.44 10 66 

AAA Util<ly .. TITS II. 7S 

AA Inr1u5tri.il .. .. 11.75 11 BO 

Sonic..- Salomon Bros fetnimanj). 
In iki! week to Januaiy -1 Ml tell by 
SStXtai to $477.80* and averaged 
$473 otm m December up Irom S475bn 
m November. M2 increased by 

SI4 Ihn m Oecumbi-i to $2.001.5bn and 
MS by S4 7bn 10 S2.406bn. 


while coiporoie prices, par- 
ittnilariy in the intermediate 
range, showed modest gains. 

The universal move to the II 
per cent prime rate on Tuesday 
had no impact on the credit 
markeis where a further cut 
in the discount rate from 8.5 
per cent, has been oil but fully 
discounted. 

Money market rates continued 
to edge downwards bolstered 
by a further decline in the Fed 
funds rate which dropped to a 
weekly average of below 8.5 per 
cent for the first time since the 
discount rate was last lowered 
on December 13. 

The Federal Reserve Board 
proved particularly accom¬ 
modating. lending further sup¬ 
port to the belief that another 
cut in the discount rate is 
imminent. Nevertheless, when 
it failed to materialise on 
Friday the long bond lost about 
half a point to dose about one- 
sixth of a point lower on the 
week at 9Sfii. 

However, despite some indica¬ 


tions that the recession in the 
U.S. may have finally reached 
the bottom, the plight of the 
Domestic economy and those of 
international borrowers remain 
acute. If the Fed was looking 
for a further excuse to push 
down interest rates then the 
money supply figures released 
on Friday would provide it. 

The market is unlikely to 
settle down while the budget¬ 
making process continues its 
painful course. With a $200bn- 

plus deficit forecast this year 
the announcement tbat the 
Treasury will sell $7.25bn of 
two-year notes on Wednesday to 
raise $L'.6bn In new cash and 
$7.5bn of one-year bills the 
following day to raise $2.2bn in 
new cash serve only as a 
reminder of the budgets 
problems. 

This cautious atmosphere has 
been reflected throughout the i 
markets in the first few weeks ! 
of the year. Retail buying 
interest remains firm but there 
are indications that some 
institutional investors are shy¬ 
ing away from the long end of 
the market prefering the inter¬ 
mediate and short maturities or 
the stock market. 

This, coupled with a further 
decline in short-term rates, 
could result in further sharpen¬ 
ing of the government sector 
yield curve. 

In the meantime the cor¬ 
porate sector continues to 
provide a respectable, if 
unspectacular, volume of new 
issues. Since the start of the 
year some S2bn of new taxable 
issues have been launched. 

Last week saw almost Slbn 
of new fixed-income securities 
launched, with most coming off 
the shelf. Prices moved up by 
about half a point in a brisk 
market, particularly in the 
three- to five-year maturity 
range. 

Financial services companies 
were particularly active. Merrill 
Lynch came to the market with 
a SI00m issue of 9} per cent 
three-year notes priced at par 
while Sears Roebuck tapped the 
markets both sides of he 
Atlantic. In the U.S. the com¬ 
pany increased an issue of five- 
year notes priced at par from 
$150m to 8200m to yield 10.25 
per cent 


Carrington Viyella in 
Consoltex board dispute 


BY ROBERT GIBBEN5 IN MONTREAL 


Paul Taylor 


THE BITTER dispute for 
control over the management of 
Consoltex Canada, the Montreal- 
based fabrics manufacturer, will 
shortly be settled by Quebec's 
Superior Court 

In mid-December Mr Danny 
Taran. Consoltex's president and 
chief executive, and three other 
directors took legal action to 
prevent a group of five direc¬ 
tors. who represent the majority 
shareholders, from ousting 

them. 

The major shareholders of 
the company, which has annual 
sales of well over CglOOm 
(S82m), are Carrington Viyella 
of the UK t currently embroiled 
in a controversial merger with 
the Vantona group) which holds 
49.7 per cent of the shares and 
Toyobo of Japan with nearly 
24 per cent. The rest of the 
stock is held by Mr Taran and 
the general public. 

Mr William Fieldhouse, 
Carrington's chairman, called a 
special meeting of Consoltex 
shareholders on January 10 
intending to oust Mr Taran and 


Exxon to 
reshuffle top 
executives 

• EXXON, the world's largest 
energy group, is to reshuffle top 
executives in three of its main 
regional headquarters. 

Mr Russel Herman, president 
and chief executive officer of 
Esso Eastern, based in Houston, 
Texas, is to become executive 
vice-president of Esso Europe In 
London on February 1. 

His place will be taken by Mr 
Terry Klrkley, currently execu¬ 
tive vice-president and a member 
of the management committee of 
Exxon USA, also based in 
Houston. 

Mr Charles “Chuck" Sitter, 
currently executive vice-presi¬ 
dent of Esso Europe, is to 
replace Mr Kirkley, as executive 
vice-president of Exxon USA. 

Within Exxon all three are 
considered candidates for future 
main board appointments. Mr 
Herman was vice-president for 
marketing with Exxon Corpora¬ 
tion prior to bis current appoint¬ 
ment. Mr Sitter was formerly 
the corporation's vice-president 
far corporate planning, while Mr 
Kirkley was previously president 
of Exxon International. 


several dtretors. The majority 
shareholders had lost confidence 
in Mr Taran because of Con- 
soltex’s loss of about CS6m in 
the first nine months of 1982, 
he said. Mr Taran applied to 
the courts for an injunction 
restraining Mr Fieldhouse from 
going ahead with the meeting, 
saying it had been improperly 
called and tbat insufficient 
grounds had been shown for 
their removal; 

The hearing was set for 
January 10. Lawyers for both, 
sides then agreed to a provi¬ 
sional order allowing the meet¬ 
ing to be opened and then 
adjourned indefinitely until 
Judge Lou Taonenbauxn could 
rule on whether the meeting 
had been legally convened. 

Mr Taran testified that Mr 
Fieldhouse wanted Toronto 
businessman Mr Daniel Owen 
appointed chairman of Consol- 
lex's board last April, but that 
because Mr Owen lacked 
experience in the textile 
industry a compromise was 
reached and he became vice- 
chairman. 


9 THE ROYAL BANK OF 
CANADA has appointed Mr 
Allan R. Taylor as president and 
chief operating officer, from 
June 1, the previously-announced 
retirement date of Mr Jock K. 
Finlayson, president. Mr Taylor 
will report directly to Mr Row- 



Mr A R Taylor, president 
designate of the Royal Bank 
of Canada 

land C. Frazee, the bank's chair¬ 
man and chief executive officer. 
Mr Taylor has been executive 
vice-president, international. 

On the same date Mr A. H. 


However after some disagree¬ 
ments Mr Owen was removed as 
vice-chairman by (he Canadian 
directors at a December 2 board 
meeting at which the five 
directors representing: the 
majority shareholders were not 
present. However, he remains 
■a director. According to Mr 
Taran the board was given 48 
hours’ notice of the December 
meeting, but declined to attend 
because they blew they would 
be outvoted by the Canadian 
directors. 

Counsel for Carrington, and 
Toyobo, in cross examination. . 
said tbat under the present 
management, Consoitex did 
worse than any other Canadian 
textile company. Mr Taran 
argued the loss in the first nine 
months was due to heavy in¬ 
ventory reductions and that the 
fourth quarter was profitable.. 

Counsel for the majority 
shareholders are due to com¬ 
plete their case this week. The 
hearing could end by Friday 
and the judge has promised a 
swift decision. 


Surprise 
choice lor 
ERT’s 
new broom 

By Tom Bums in Madrid 

CARLOS SOLGHAGA, Spain’s 
Industry' Minister, has made 
the surprise choice of Sr Jose 
Maria Escondrfilas, an engin¬ 
eer who is currently chair¬ 
man of a Bilbao consultancy 
firm, to relaunch Spain's 
largest private industry- 
group, the chemicals con¬ 
glomerate Union Explosives 
Rio Tinto CERT), vhich last 

September told 125 Spanish 
and foreign creditor bank?-it 
was unable to pay the prin¬ 
cipal -on debts to tailing Bibo. 

Sr EscondrlOas, who did 
not appear on a shortlist of 
candidates canvassed in 
recent days by Spanish 
creditor -luniks, has to start 
work immediately on a 
viability programme for ERX 
which - must be presented 
before March 31 when a six- 
month moratorium agreed by 
the Hniifcg expires. 

Almost half ef ERT’s debt 
is with 83 foreign hanks, 
mostly British. U.S. and 
Belgian. 


Better results for 
Club Mediterranee 


INTERNATIONAL APPOINTMENTS 


Mlchell becomes senior execu¬ 
tive vice-president, financial 
control and administration. Hr 
BL J. Regan senior executive 
vice-president, domestic bank¬ 
ing: and Mr R. G. P. Styles 
senior executive vice-president, 
international and corporate bank¬ 
ing. They were respectively, 
-executive vice-president, Canada; 
executive vice-president, national 
accounts: and executive vice- 
president, world trade and mer¬ 
chant banking. Mr Mlchell, Mr 
Regan and Mr Styles will report 
to. Mr Taylor. 

During the period leading up 
to June. Mr Taylor as president 
and cfctief operating officer 
designate, will work closely with 
Mr Frazee and Mr Finlayson, 
and with the three newly- 
designated senior executive 
vice-presidents, to refine adjust¬ 
ments to the corporate organisa¬ 
tion which will also take effect 
on June 1. Mr Taylor will be 
based in Toronto, sharing his 
time between that location and 
the bank’s corporate head¬ 
quarters in Montreal. 

• Hr John Arrol has been 
appointed chairman and .chief 
financial officer and Mr 
Christopher M. Power becomes 
president and chief operating 
officer of SYSTRON CONNER 
CORPORATION, Concord. Cali¬ 


fornia, The company is a division 
of Thorn EMI Technology, Ash¬ 
ford, Kent. Mr Arrol has been, 
executive vice-president of 
Systran Dormer since May 1982, 
having joined the corporation in 


BY DAVID WHITE IN PARIS 

CLUB MEDITERRANEE, the 
French holiday-village operator, 
showed increases of almost 20 
per cent in both turnover and 
profit for the year to October 
.desRfcte a fractional drop in 
average occupation rates to just 
over 71 per .cent 

Net earnings on a ' non- 

jconsolidated basis rose to 
FFr 161m <$24m) from FFr 
134m on turnover of FFr 2-Sbs, 
In 1980-81 the consolidated 
accounts brought the figures up 
to FFr 142m for profits and 
FFr 32bn for turnover. 

The number of days spent by 
guests in the Club’s villages and 
hotels rose to 7.2m in 1981-82 
from just under 7m. Available 
-accommodation was increased 
for the winter season by over 
1,000 beds, to just under 23,000. 
For the summer the expansion 
was limited to about 650 beds, 
making a total of some 47,700. 

The main shareholders in the 
dub, which raised its capital 
through a one-for-five rights 
issue last spring, are a group 
of financial institutions, a 
mutual staff fund, and the 
Saudi Arabian financier Mr 
Gaith Pharaon, with 5 per cent. 


Dover, Kent, where be has been 
managing director for the past 
three years. He joined Thorn 
EMI from Cambridge Medical 
Instruments where he was 
managing director. 



Mr John Arrel (left), rtwrirmaw and chief financial officer, 
and Mr Christopher Power, president and chief operating 
officer of Systran Danner Corporation 


February 1980 as vice-president 
finance and administration. He 
was previously chief financial 
officer and a director of Gardner- 
Denver Corporation. Mr Power 
transfers to Systran Dormer 
from Thom -EMI Instruments, 


• JRr Shu on UUmann will 
succeed Dr Edgar Schmid as 
management chairman of 

SCHINDLER. Switzerland, on 

April 1. Dr Schmid will become 
vice-chairman of the board- Mr 
-Rene Order will be promoted to 


• Bourne-Saint Freres, the 
textile group still ..struggling 
with large losses after being 
taken into indirect state owner¬ 
ship last year,-, registered a 
deficit of FFr 211m last year, 
roughly FFr 50m more than the 
figure forecast only a month 
ago, David Marsh adds.- -• 

The full scale of the loss, of 
which FFr lOGm represented 
financial charges, was announ¬ 
ced by U Rene Mayer, .the new 
chairman brought , in by .the 
government last .spring, at a 
works committee meeting. 

*M Mayer presented two new 
year working hypotheses for 
the group, which is the manu¬ 
facturing subsidiary of the los- 
ridden AgacheWiltot textile 
and retail group. - 

The more favourable is for 
a rise in turnover to FFr 5.24bn 
—up 20 per cent from 1982— 
based largely on a strong 
increase in the. engineering 
sector, which has profited from 
a large order from Algeria. On 
less optimistic forecasts of the 
year ahead, he said he still 
expected a turnover rise of 14 
per cent. 


manager in succession to Mr 
Uhlmann. 

• Mr Georges Testard has been 
appointed chairman and. Mr 
Jacques Andre Raymond secre¬ 
tary of GILL & DUFFOS. 
Geneva. 

• Dr J. Brouwer and Dr B- If. j. 
Wagemakers are to join the 
board of.' BUEHRMANN- 
T LITER ODE. Amsterdam, from 
January 1. Dr Brouwer will be 
responsible for financial, and 
economic matters and Dr Wac- 
makers for social and general 
affairs. ... 

• Mr Wilfrid Newton, group 
managing-director of Turner *nd 
Newell will be Leaving Turner 
and NewaH at the end of-March 
having accepted appointment, as 
chairman of the MASS TRAN¬ 
SIT RAILWAY CORPORATION 
of Hong Kong from May 1. Mr 
Newton Joined ..Turner and 
Newell as finance director m 
1968. He was appointed a 
managing director in .1974 and 
sole managing director In 1979 

• Mr WBtlam C. Weitzel, Jr, 
has been elected a vice-president 
of TEXACO me. Mr Weitzel, 
who is also general counsel of* 
Texaco, will remain based in the 
executive offices in Harrison 
New York. 
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, EXCHANGE Cfi 


This arm ounce merit appears as a matter of record only . 

U.S. $50,000,000 

The United Illuminating Company 

Term, Loan Facility Due 1989 

Arranged by 

MORGAN STANLEY INTERNATIONAL 

Provided by 

NEDERLANDSCHE MIDDENSTANDSBANK N.V. 

AMERICAN SCANDINAVIAN BANKING CORPORATION WESTDEUTSCHE LANDESBANK 

GIROZENTRALE 

KLEIN WORT. BENSON LIMITED EUROPEAN BANKING COMPANY LIMITED 


FT INTERNATIONAL BOND SERVICE 


SPARE BAN KEN OSLO AKERSHUS 
BANC A NAZIONALE DEL LAVORO 


WESTPAC BANKING CORPORATION 
DUBAI BANK LIMITED 

Nma Turk Branch 


Agent 

NEDERLANDSCHE MIDDENSTANDSBANK N.V. 


December 21.1982 



u.s. DOLLAR 
STRAIGHTS 


Change on 

Issued Bid Offer day week Yield 


-Aetna Life 15 86/97 ... 150 110* 111’* 0 +0%1000 

A me* 0/S Fib. 141* 89 75 1C8 7 . 109 s . +0V +1% 12-06 

Amro Bank 13 89 . 200 106 10ft -ft +0*. 11.60 

BHP Finance 14* 89... ISO 108V 10BV -OV +0* 12.87 
8k. Montreal J4V 87 ... 100 f107V 108 -oh +Oh 1206 
British Col. Hyd. 14V 89 200 ni% na -0% +1% 1T.96 
Briwih Col. Hyd. 15V 92 150 lift 116k 0 +1V 12.18 

Canaria 1ft 87 - 750 W ill 1 ,-ft 0 10.97 

Canadalr 12», 83 . ITS 10ft 106 -ft +ft 11.23 

Canadian Wheat 1ft 90 50 9ft 9ft 0 +ft 11.34 


Can. Pac. Sec. 1ft 92 75 

Can. Pac. Sec. 15 89... 75 

Citicorp 0/S 15 84/92 100 
Coca Cola Int. 1ft 89 100 
Credit Sulaae 10 1 , 89 ... TOO 
Deutsche Bk. F. 1ft 89 300 

Du Pont 11V 95 . 150 

Du Pont 14V 89 WW ... 200 

EJ3C 10V 88 . 100 

EOF 12V 97 . 150 

EEC 11V 96 . 200 

E1B 15V 92 . 100 

Ekspdrifinana 14V 69 ... 50 

Exp. Dev. Cpn. 11V 87 100 

Fora marks 13V 92 . 75 

Gez do France 12V 93 175 
Gen. Elae. Credit 12 89 100 
Getty Oil Int. 14 89 ... 125 
GMAC O/S Fin. 15 87 100 
GMAC O/S Fin. 15 89 125 
Gulf Oil Fin. 1ZV 87... MO 
IBM Wld. Trade 12V 92 200 

Lloyds Euro II 1 , 94,. MO 

Manitoba Prov. 11V 89 125 
Manitoba Prov. 13V 89 100 
Midland Int. F. IV, 92 150 
Nat. Waal. Fin. 11V 92 150 
New Brunswick 15V 87 75 

Newfoundland 15V 90... 75 

Nova Scotia Pr. 15V 89 75 

Ontario Hydro 12V 92... 200 
Ontario Hydro 1ft 89... 150 
Ontario Hydro 15 92 ... ISO 
Prudential O/S 12V 87 150 
Quebec Hy. 1ft 92 (D) TOO 
R. J. Reynolds 12V 89 MO 
Saskatchewan P. 15 92 150 
Shell Canada 1ft 92 ... 125 
Superior O/S Fin. 14 89 129 
5wed. Exp. Cr. 1ft 90 100 
Swiss Bk. Cpn. 10V 90 125 

UBS 10V 87 . 200 

UBS 11 89. 160 

Walt Dianey Pr. 12V 89 75 

World Bank 1ft 90 ... 200 
World Bank 11V 88 ... 100 
World Bank 1ft 87 ... 300 


lift 116 V 0 +1V 12.18 

111 111V -ft 0 10.97 
10ft 108 -ft +0V 11-23 

9ft 99V 0 +0V 11.34 

109 108V 4ft +1V 12*3 
107 107V -OV +ft 13 JO 
105V 10ft -0V 0 9419 

M6V107V 0 +0V10-21 
10V, 102 -ft +0V 10.13 
110V110V -0V +1V 11*5 
10ft 101V -0V -ft 11-08 
107V 10ft -0V +0V 12-27 
98V 99V 0 +ft10*2 
103V103V O +0V114H 
98V 98V 0 40V 11.76 
112V113V 0 41V 13.02 

107V 108V 0 41V 12.97 

102V103V 0 4ft 10*9 

104V104V 0 40V 12*8 

20V 21V 0 41V 12.03 
107 107V 0 4ft 10.42 

10BV110 0 4ft 11.69 

109V M9V 0 41 11*7 
lift 110V 40V 41V 12*3 
105V106V 0 +0V M*7 
108V lift 4ft 41», 10.54 
21V 22 +0V +0V 12.02 
105V 105V -ft +1 10*9 
109V lift 40V 42 11.50 
100V 100V 4ft 4ft 11-42 
101V 101V -ft +OV 11.49 
111V 112 40V 41V 11.71 

112 112V +0V +1V 12*3 
114V 114V 40V +1V 11*7 
107V M8 0 41V 11*7 
113V 113V 40V 42V 11.57 
116V 116V +0V 42V 11.95 
106V 106V -0V 40V 10*6 

98V 99V 40V +0V 11-66 
105V 106V -0V + ft 11*7 
115V 11SV 4ft +2 12.14 
10ft 109 0 40V 12.69 

107V 108V -0V 40V 12.06 
106 108V 0 4ft 12*0 

100 100V -0V 40V 10*0 
104 104V 0 4ft 9.59 

104V104V 0 40V 10*7 

M6V 106V -OV +OV11-11 
99 96V 0 4ft 11*3 

98V 86V -0V +0V 11*7 
107V 107V 4ft 41 11.08 


Average prior changes... On day 0 on week 40V 


DEUTSCHE MARK 

STRAIGHTS - mow) Bid Ottdr 

Aeropon Paris BV 92... 80 101V 101V 

Aeian D. B. 8V 92 . ISO lOOV 101 

As it. D. B. 9V 92 (Aug) ISO 105V 106V 

Auxiralie 7V 92 . 200 10«V 104’, 

Bayer Capital 7V 89 ... ISO 101V101V 
Bee Cham Fin. 8V 92 ... 128 102V 103V 

Black and Decker 9V 88 WO 10ft 106V 
Game Nat. Tale, ft 92 MO 105V 106V 

ECSC 8 94 . 200 102V102V 

EEC 8 84 .:.... 200 102 M2V 

EIB 8V 92 . 200 103 1IOV 

GKN BV 89 . 100 99 99V 

Gould int. Fin. 8V 89. _ TS 102V103V 

Ireland 8V 91 . ISO 9ft 100 

ITT Antilles ft 92 ...... MO 108V 10ft 

Mitsubishi Heavy 7V 87 150 100V 101V 

Norsk Hydro 8V 92 ._ 100 105V 106V 

Norsk Hydro 9 82 „..u MO 106V 107 s , 

OKS ft 89 . WO 105V IDS 7 . 

Philips Lamps 8V 92 — MO 106V 107 s ! 
Sweden Kingdom ft 89 150 ,102V 103V 

Tenneco Int. 9 92 . 100 105V lOBV 

World Bank ft 92. 200 Mft 1Q3V 

World Bank 9 92 _ 200 108V107V 

Average price changes... On day —OV 

SWISS FRANC ^ _ I 

STRAIGHTS ferasrf Bid Offer 

BFCE BV 92 . MO WO Mft 

Boweter Int. Fin. B 92 100 103V 10ft 

Chugeku E. Paw. ft 31 MO TOft 102V 

City of Oslo ft 32_ MO 10ft 106 

EEC ft 92 _100 103V104 

EIB ft 92 . MO 103V104 

Europe rat ft 92_ MO M3V M4 

Frat Interstate 6 82 ... 100 103V 104 

Gaz da France 6 93 — MO 102V102V 
ind. Bank Japan ft 62 MO T04 104V 

Japan Airlines 6 94 ... MO 104V104V 
Japan Dbv. Bank ft 92 109 M1V101V 

Kawasaki Steel ft ' MO • Mft 103V 
KLM Dutch Air ft 82... 80 10e 104V 

Kyushu Elec. Pwr. 6 92 MO 101V 102 
Montreal Urban ft 82 100 105V106 

New Zealand SV 92 ... MO M2*, M2V 

Nixshiti Steel Co. ft 92 MO MlV 10lV 

okg ft 93 . to ioft m 

ptitio Morris ft S2 ... - 100 W 704V 
Philip* Lamps 5V 92 „. MO 1C4V104V 

Oucbae 5V 92. MO .108V W3V 

Sweden Kingdom ft 92 TOO 101V101V ■ 
Tokyo B. Power ft 1 92 100 102V M3 


Change an 
' day week Yield 
i -ft 40V 8.02 
-ft 4ft 8.13 
i 0 40V 8*0 
-OV -OV 7.07 
-0V -OV 7*6 
-OV 40V 7.66 
0 -ft 7.98 
0 -OV 8** 
-0V -OV 7.68 
-OV -ft 7.70 
-ft -OV 7.75 
0 4ft 9.49 
0 4ft 7.71 
-OV 41V 8.92 
0 41V 7.94 
-OV -OV 7.40 
-OV -OV 7*4 
40V +0V 7*0 
0 40V 7.77 
+OV -ft 7.47 
40V 0 7.67 

4ft 40V 8.07 
-OV 0 7.74 
-OV +0V 7.94 
on week +0V 

Change on 
day week Yfefef 
4ft 0 5*2 

40V -ft 5J£ 
4ft 40V 6.77 
-ft-ft 5.47 
-OV -1 5.72 

0 -ft 5.73 

40V -ft 6*1 

-ft -OV 5*8 
40V 4ft 6.63 
4ft 41V 5.68 
0 -ft 5.45 
40V 4ft 5.07 
0 0 5*9 

O -ft 6 69 
+0V +0V 5.75 
40V 4ft 8.70 
4ft 4ft 4*1 
4ft +1V 6.15 
+ft 4ft g S3 
4ft +ft 4.7| 
+0V jO 6.13 
+ft 4ft B-Z7 
+0V'4ft 5.69 
0 0 6.49 


Tokyo Metropolis ft 92 100 101 101V-ft 4ft 6*2 

World Bank 6V 92 . 100 104 104V 0 -ft 5-68 

Average price changes... On day 40V on week 40V 


EUROBOND TURNOVER 

(nominal value in $m) 


YBi STRAIGHTS Issue 

Australia Bh 62 . 15 

EIB 8V 92 . 15 


Japan Airlines 7V 87... 9 flOftlOZ* -0V-0V 7.14 


Change on 

Bid Offer day weak Yield 
107V 70ft O +ft 7*3 
S32® Z-S U.S. S bonds 


New Zealand ft 87...... 15 

World Bank BV 92- 20 


105V 10 ft -OV -OV 6.801 Last week ... 
1 ” a> _T 0>1 - .T°*f 1 Previous week 


Average price changes... On day —ft on week 40V 


5JJ00.9 11,523.4 
3,567.9 4,649.6 


Other bonds 


Oil 

OTHER STRAIGHTS Issued BM Offer day umefc Yield Last week ... 

Br. Coi. Tei. i7V 88 cs so tiift 114 o o 13*4 Previous week 

Can. Utilities 17 87 CS 35 tH3V 114V 42V +ft 12.71 

Gaz de France 15 89 CS 75 tTOTV 107V 41 -MV 13*3 _______ 

Gaz Metro 17V 50 CS... 20 flOft 110 4ft 40V 14.99 

OKB 16V 88 CS .. 63 T112V 112V 4ft 41V 12*8 « Nn |- fnrma . 

Quebec Hyd. 14 92 CS 60 tW7V 108V 4ft 0 12.52 “torma 

Univ. Quab. 16V 87 CS. 17 T106 10ft 42 42 14*3 previous 

EIB 12V 80 ECU . 80 105V 106V 4ft 4ft 11.97 

Amiss ft 87 fi .. u 106 ioft o -ov 7.90 t Only one 

Amro Bank ft 87 FI ... 100 107V M7V “ft “IV 7.61 minnll* 

Nader. Midbk. 9V.87 FI MO 10ft 107 —ft-ft 7*5 suppue 

NedJJoyri Gp. 1ft 87 FI 75 107V Mft -ft -IV 8.17 

Van Lanschot 10V 87 FI 50 108 V 10ft -ft 41 7*2 ' STRAIGHT £ 


Amfas ft 87 FI .. to 

Amro Bank ft 87 FI ... 100 
Neder. Midbk. ft 87 FI MO 
NedJJpyri Gp. 1ft 87 FI 75 
Van Unschot 10V 87 FI 50 
World Bank 70 87 FI... MO 

OKB 14 86 FFr -. 400 

Solvay et C. T4V *8 FFr 200 

BFCE 14V 87 £._.- 30 

BNP 1ft 91 C -- 16 

CECA 1ft 88 £.-.. 20 

CNT 12V 89 £ .. 20 

Fin. For Ind. 12V 88 C... 30 

F. Mat. Oranf.-T2V92 E 30 
Gan. Else. Co. 12V 89 E 50 
Hiram Walker 14V 88 C 25 
Mart Bk. Fin. HV 89 E 15 
Norsk Hydro. 1ft 87 E 30 

Quebec 1ft 89 L - 30 

Quebec 1ft 87 £- 36 

SDR France 15V 92 E... 30 

SNCF 11V 89 E.-- 30 

Tenneco. lot. 14V 87 C 30 
World Bank 11V 91 E... 75 

Eurofima 7ft 87 UwFr 500 
Euraoerat 12V 32 LuzFr 600 

FLOATING RATE 

NOTES Spread 


* No information available- 
previous day's price. 

t Only one market maker 
supplied a price. 


108 V 10 ft -ft 41 7*2 ■ STRAIGHT BONDS: The yield 
’S™ 1 2^ 4 ~i h -T'S? the yield to redemption of 
st* 9 ?’ — ov + o* 16.75 ^ mid-price; the amount issued 
ioft ioft 40V—iv 12*9 is to millions of currency units 
ioft miv 40V -iv 13-3 except for Yen bonds where it is 
ioov miv 4ft —iv 13.14 in billions. Change on week— 

Kim Jamils 2s®? mer awMk 

22V 23V +0V -ft 13*2 eaxuer - 

?Sv }£v£ov -ft It™ n FLOATING . RATE NOTTS!: 
2ft 2ft 4iv -ft 13*2 Denominated in dollars unless 
ioft ioft 4ft -iv 12*2 otherwise indicated. Coupon 
2®*}* +*• ~®!«J*-* shown is minimum. C.dte=Date 
M 3 V ioft tft -iv 1 A 69 coa P° n .becomes effective. 

Wi ibp« +o>u — 2 *i 13.00 Spread—Margin above suc-mooth 
ioft 104V +ov -ft 13.52 offered rate (t three-month; 
2ft 2ft 4ft —ov 12.65 S above mean rate) for UA 
2 d oUars. C.cpn = The current 

ioav ioft o o 11*6 coupon Cyld = The current 
yield. 


Spread Bid Offer C.dte CLcpn C.ykf 


Allied Irish 5V 92. 0 V % 9ft 15/4 iov 10*1 CONVERTIBLE BONDS: De¬ 
sk. of Tokyo sv 92 (0) ft 99V ioov io/6 9v 9.75 nominated In dollars unless 

MMSVt£ otiflf * 93 s S' Sgiv??* ^ otherwise indicated. Cbg. day= 

Ceiaee Nat. Tale. 5V SO ft 9ft MO 21/4.10*9 10*9 for°eo nvpr 5 i^n V 'i 

ccce sv 2002 - ft 96V 98V n /3 ft 10*1 ° ate ™ r conversion into snares. 

cepme 5V 92 . ft 9ft ioo io/6 9*4 9*6 Cnv. price=Nominal amount of 

Chemical ny sv 64 ... *ov ft ioov 23/3 9*4 9*3 bond per share expressed in 

cUriir iv «■ ov ’Sw! 55m euraency of share at conversion 

CltOrt ou Non, jU «... ft 99V SBV 23/6 10V 10.19 mi, at ica 10 p . _w — Pal*. 

Credit Lyontiara 5V 97... ft 99V KXP. 1/4 12.19 12.19 al ? ssue - fT rem -' r " . 

Credit Lytxinate sv 94... ft 89>,. sft e/ 7 sv 9.79 centage premium of the current 

credit Nav ft 94.*ov 99V 99V 9/3 12.M 12*4 effective price of' acquiring 

Kansaiiia Osaka ft 92 ov 9sv ioov o/s ia.06 io.o6 shares via the bond over the 

Uoyds Eurofin ft 93 ... SOV 100 MO 1 , 29/4 TO.56 10.54 mnst recent nrlca of the shuts. 

Lang Tbito Crad. ft 92 ft 9 ft ioov Z 7/5 iov 10.13 re«nt price or me snares, 

j. p. Morgan ft 97 ... bov mo ioov 14/2 10 .OG 10.04 The list shows the 200 latest 

Nat. West. Fin. ft 9T... 5ft ay. ioov is/i isv 15*3 international bonds for which 

New Zealand 5V 87_.-~ ft 10ft MOV 7/4 12*, 12*2 n adeauatA wrendsrv market 

NZ Steel Dev. ft 92 ... 0>« 99V MOV 22/6 M.W 10.19 i c^T ^ 

Nippon Credit ft so ... ov 9ft ioov io/2 i3V 13*6 The prices over ttifjot 

onshore Mining 5v si ov 99v ioov 2 /e 10*4 10.02 week were supplied by: Kredlel- 

RKbanken 5 si— ov ioo ioov T7/6 io 9.9B bank NV; Credit Commercial dc 

Scotland int BV 92 ... ft 9ft MOV 23/3 lav ia*5 France: Credit Lyonnais: Com- 

Sac. Pacific ft 91 . ft Oft 10ft 24/5 10*6 10.05 rrtPTThanlr ifi- TteuKriia Rank 

Socraro Ganorala 5V « OS. rea: o2 *n mm an do “leizpanK Au, i/eutSCHe Wl» 


Allied Irish ft 92 . OV 96 98V 15/4 1ft 10*1 CONVERTIBLE BONDS: De¬ 
sk. of Tokyo 5V 92 (Oj ov 99V ioov 10/6 9v 9.75 nominated In dollars- unless 

MMfttn otliB,W ft ^ ^ %'A XZ’ ^ Otherwise indicated. Cbg. day= 

Ceiaee Nat. Tale. 5V SO OV 9ft MO Z1/4 10*6 10*9 * 6 Jh 

ccce 5v 2002 - ft 9ev 9ft n/3 ft 10*1 ° ate ™ r conversion into snares. 

cepme ft 92 . ft 9ft 100 10/6 9*4 9*6 Cnv. pnee=Nominal amount of 

chemical ny sv 64 ... *ov ft njft 23/3 9*4 9*3 bond per share expressed in 

cISrii* ft m ft ’SS; 2 ?ni IQ currency of share at conversion 

CnOrt ou Nora K, 8Z... y* 99V 9BV 23/6 10V 10.19 mi, AvajI ., ire..A p . _w — t>ai*. 

Credit Lyonnais 5V 97... ft 9SV HXJV 1/4 12.19 12.19 al .“ sue -, fr rem ~' r , . . 

credit Lyonnen sv 64... ov 99 s ,. sft s/7 sv 9.79 centage; premium of the current 

credit Nat. ft 94 .#ov 99V 99V 9/3 12-W i2J» effective price of' acquiring 

Kansai 1 i» Osaka ft 92 ft 9ft ioov a/s 10.06 10.06 shares via the bond over the 

Uoyds Eurofin ft 93 ... SOV 100 MOV 29/4 10.56 10.5a most recent nrlca of the shares. 

Lang Term Crad. ft 92 ft 3ft TOOV 27/5 1ft 10.13 recent price or me snares. 

j. p. Morgan ft 97 ... gov mo ioov 14/2 10 .OG 10.04 The list shows the 200 latest 


Sec. Pacific ft 91 . ft 

Sooate Generate 5V 96 ft 


Sooete Generate 5V 96 ft 99V Sft 1/3 12*1 12*8 Tvr ^TT.. ZTIZ 
sundard chand. ft si ft ioo mov 18/5 io.69 M.66 WiMMLem^lie Landes bank 

Sweden 5V 99- OV 9ft 99% 26/2 11*1 11*9 Girozentrale; Baoque Generate 

Toronto Dotm'n'n ft 92 ft Sft 98% 11/2 14*1 14*0 du Luxembourg SA: Banque 


Average price changes... On day 0 on week 0 


CONVEHTfBLE 

BONDS 


Internationale 

Kredietbahk' 


Luxembourg; 

Luxembourg; 


dan price «d Offer d^‘ Pkeot J Algemenei Bank Nederland 


Ajinomoto ft k. 7/81 933 9i% 93V -i 1 * 3*6 Pierson, Heldting and Pierson; 

Bridgestone Tire sv 96 <70 96 V 97 % -iv - 3.01 Credit Suisse/Swiss Credit Bank; 

Canon 7 97 7/»7to* 171% i7ft -ft . 1*1 Union Bank of Switzerland: 

Chugai Pharm. 7V 96... 7/82 709* 160 161 V -ft 1*8 Akrovd ■ Sad Bfink Ol 

Funtau Fanoe ft 96 ...M/81 E6M 97 96% +OV 19.01 SS?;,*“ a SnmnerS, USDS. Ol 

Hitachi Cable sv ss ... 2/82 bib sft 97 - 2 % —2*5 Tokyo International: Chase Mau- 

HiMce; Crad. cpn. 5 96 7/8i iei2 92% 94% -2% 13*2 hattan; Citioozp International 

Honda Motor ft 97 3/82 836* 121 12 ZV -z% i.W Bank: Credit Commercial de 

Kawasaki 5 % 96 9/81 229 72 % 74% -ft *2*9 F rWe <&curitiS) London; 

SSW & — 87 - "g.™ SSSSrg 2£ min iSSSjwt ■ mw 

Minolta Cams re s' 96 ... 10 / 81 826* 73 ' Tft — 1 % 3S.M Securities -'(UK); BBC: First 

Minorca ft 97. 5/82 s.ie fM»v Miv -rft- 1 i.77 Chicago; Goldman Sachs Inter- 

Murata ft 96 .. 7/81 1971 89% -91% — 2 % ii*8 national Corporation: Hambros 

NKK ft 96 -... 7/81 186 8ft 82 0 20*2 g Mk . jw, T n^mutir.Aet- Kidder 

Nippon EieetriC 5V 97... 2/92 804.2 lift 12ft -2% . «1 TMlSSSSnSr* MatrUl 

Olympus Optic, ft 97 ...12/82 i3w ioft M6% -ft 5*5 i^aDOdy International Memii 
onent Finance ft 97 ... 3/«2 i 2 ps 111 lift -2% .0.58 Lynch; Morgan Stanley inter 
Sanya Eiectne 5 ss ... 10/81 652 si 82V -2V 16*8 national; .Nomura International; 
Sumitomo Elec, ft 97 ... 3/82 577* pft ,96»* mft 3*9 Orion Rovai Bank: Robert 

Sumitomo MeL ft M...M/81 296.1 TV* 73%-ft ^*0 piemine Md Co.‘ Samuel 

Olym. O. 4% 92 SwFr.12/82 1331 W7% Mft +ft *1.67 S5™* 

Konuhiroku ft 88 dm 6/82 616 ii 3 % 114% -0% 5.96 Montagu and Co., Scandinawm 

Miuubtehi h. 6 89 dm 2/82 263 Mft 107% + 1 % 11*0 Bank; Societe Generate Strauss 

Sum fteefiy ft 92 dm 2/83 365 I 11 112 +i% 4.18 Tnrnbull;. Sumitomo Finance 

..— . International; S- G. Warburg and 

O The Fmeneuil Time, Ltd.. 1983. Reproduction In whole Co.) Wood Guody. ‘ 

or In pen In any form mu oermittod without written «... ■ _,, 
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FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Sterling remains fragile 


Sterling ended the week on a 
slightly more confident note 
after several more days of 
buffeting on the foreign 
exchanges. 

General concern centred on 
speculation that Mrs Thatcher's 
visit to the Falkland. Islands 
was the opening move In an 
imminent Genera] Election cam- 
paign. After a very nervous 
start to the week the pound slid 
to its lowest level stnce 
November 1978 on Tuesday. 

With the trade-weighted index 
at £0.6, compared with Sl-6 on 
Monday, London interest rates 
rose steadily, and despite the 
lack of any obvious encourage- - 


ment from the Bank of England, 
Barclays Bank decided the time 
had come to increase its base 
rate by 1 per cent to 11 per cent. 

Sterling's recovery was some¬ 
what limited, only gaining any 
strong momentum when it was 
rumoured on Wednesday that 
Midland Bank was about to leap 
frog the other banks by putting 
its base rate up to 12 per cent 
Midland’s preference for higher 
rates was illustrated in 
November when it raised its 
base rate i per cent above the 
pack, but this time the rumour 
was unfounded. 

By Thursday - morning 


sterling's level against 
Continental currencies was little 
belter than when base rates 
were raised on Tuesday, and 
money market rates tended to 
suggest that this key lending 
rate could yet touch 12 per cent 

Pressure then tended to ease 
however. although there 
appeared to be little substance 
to the recovery, apart from the 
Government’s assurance that 


there will not be an early 
election and the Bank of 
England's reluctance to increase 
its market dealing rates. 

Closing of bear positions ahead 
of the weekend, and renewed 
nervousness about the EMS 
taking some of the attention 
from the pound, helped to 
improve sentiment, but the 
partial recovery still looks very 
fragile. 


EMS EUROPEAN CURRENCY UNIT RATES 


FORWARD RATES AGAINST STERLING 

Soot 1 month 3 month 8 month 12 month 

Dollar . 1.6830 1-5798 1.5743 1.5674 1.B65 

D-Mark .. 3.73 3.7068 3.8788 3.6303 3.5454 

French Franc .. 10.5750 10.6460 10.8460 11.0445 11.2772 

Swiss Franc ... 3.062S 3.0388 3.0000 24471 2.8477 

Japanese Yen .. 3654 363.6 - 380-7 3564 3504 



ECU 

central 

rates 

Currency 
amount* 
against ECU 
January 14 . 

% change 
from 
central 
rare 

% change 
adjusted tor 
divergence 

DHrarnsnce 
limit 14 

Belgian Franc ... 
Danish Krona ... 
Gorman D-Mark 
French Franc ... 
Dutch Guilder ... 

Irish Punt . 

Italian Lira . 

44.8704 

8.23400 

2-33379 

6.61387 

257971 

0.691011 

1350.27 

45.0342 
8.0T8S7 
. 2-23297 
8-50073 
2-52688 
0.891337 
1317.14 

+0.14 

-1.90 

-1.75 

-1.71 

-2.06 

+0.05 

—ZAS 

+ 1JS2 
-051 
-0-37 
-0.33 
—0.68 
+ 1.43 
-1.64 

±1-5601 

±1-6430 

±1.0888 

±1-3940 

±15004 

±1.6991 

±4.1368 


BANK OF ENGLAND TREASURY BILL TENDER 


Jan. 14 Jan. 7 


tor m.u. inereiore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 

OTHER CURRENCIES ' " 


Sills on otter... 

Total of 

applications. 

Total allocated. . 
Minimum 
accepted bid.... 
Allotment at 
minimum level... 


Jan. 14 ; Jan. 7 


£!OOm XlDOrrt Top accepted ' 

l rate of aiseount.10.1396% 9.9673* 

£S84m £296.59m Average 

£X00m CloCm ■ rate of discount 10.7517%! 94318% 

■Average yield-.- 11.05% ■ 10.18* 

£97.310 £97.615 Amount in offer - ! * 

_ at next tender...I £100m • £I00m 

87% 10% i 


Jan. 14 


Argentina Pom... 1 80,378-80A18! 50460-60.910 
AustrallaDoHar.. 11.5985-1.^006 ■ I.dno l.dlis 
Brull Cruzeiro...} 41043 411.83 I 859.69 36040 
Finland Markka..! 8.3200-84400 ,5.2640-64650 
Creek Drachma-.129.946-130489 83458445 

HonoKong Dollar 1046 Vl046V6.S060 6.5100 

ranfilai... 131.10' : 82.70- 

KuwaKOInariKD); 0.456 0.468 i 0.2882 0.2864 
Luxembourg Fr.j 73.40-73.S0 I 46.38-46 40 
Malaysia Dollar .. 3.5850-3.5900 ,2.8710-24730 
Na or ZealandOlr. 2.1580-2.1630 1.3646-1.3666 
Saudi Arab. Riyai 6.4300-54486 -3.4305 3.4405 
8 ngapore Dollar. 34650-3.2750 24680 24700 
5 hAfrican Rand' 1.6810-1.6820 1.0620-14625 
U-A-E. Dirham....I 5.7075 54115 '3.6720-3.6740 


i Not a Rates 


CURRENCY MOVEMENTS CURRENCY RATES 

J«n, 14 


Jan. 14 


Bank of Morgan 
England 'Guaranty 
Index Cbangeag 


iBank; Special (European 
• rate Drawing Currency 
! % Rights | Unit 


Austria.... 

Belgium. 

'Denmark. 

' France -. 

'Germany.. 

Italy. 

' Japan. 

- Netherlands ... 

.Norway. 

Portugal _ 

SpalnTT..— 

-Sweden... 

.Switzerland... 
'United States 
Yugoslavia..... 


,.' 25.95 2645 
, • 77l«-78i 2 

13.07-1340 
10.51-10.61 
5.70V 8 . 74 S 4 
,. 2115 2160 

360 365 
4.094.13 
.! 10.98-11.08 
150-182 
190 V 2041|« 
11.42-1142 
. 3.04i?-S.0S*s 
1.57-1.59 
.1 127-132 


Steeling-...! 

U.S. dollar-1 

Canadian dollar....; 
Austrian sohllling- 

Belgian franc_ 

Danish kroner_ J 

Deutsche mark—.: 

Swfssfrano_• 

Guilder... -.; 

French franc_- 

Lira._ 

Yen_ : 


81.6 

1174 

39.6 

121.4 
94.4 
844 

129.0 

154.4 
119.7 

74.7 

53.7 

146.4 


. -38.9 
> + 8.6 
■ —174 
; +29.8 
-24 

: —94 

• +54.9 

• + 110.1 
; +27.7 

1 —19.2 
1 -584 
; +39.9 


‘Selling rates. 


Based on trade weighted c ha nge s from 
Wa shin gton agreement December 1271. 
Bank of England Index (base average 
1975-100). 


Sterling . 

U4. a ___; 

Canadians.- 
Austria Sch I 
Belgian F . J 
Danish Kr 

D mark ..1 

Guilder .—J 

French F.! 

Lira ......... 

Yen . J 

Norwgn Kr.J 
pan ish pta< 
Swedish Kr I 

Swiss Fr. 

Creek Dr'ch 1 


Bis 

9.74 

4Js 

Ills 

1 5 • 

41* 

9 is 

16 : 

ax* 

9 . 

10 ! 

4li 

20ls 


0.699962, 
1.10524 } 

184950 1 
514527 1 
9.16907 ! 
240605 1 
247362 I 
7.39481 : 
1489.71 - 
254.768 : 
7.72342 : 
138.773 : 
8.02516 ' 
2.14107 ' 
njt. 1 


0416315 

0470962 

1.18751 

1B.CT35 

45.0342 

8.07857 

249297 

248669 

6.50073 

1317.14 

224.004 

6.79158 

121429 

745758 

148633 

814683 


•CS/SOR rate for Jan 13: 144899. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Day's 

Jan 14 spread 
U.S. 1.5750-1.5840 
Canada 14280-14360 
Nethlnd. 448-4.124 
Belgium 72.75-73.50 
Denmark 13.08-13.17 
Ireland 1.1190-1.1300 
W. Ger. 3.70-3.74 
Portugal 148.00-152.00 
Soain 197.75-199.50 
luiy 2129-2145 
Norway 11-02-11.09 
France 10.50-10.60 
Sweden 11.44-11.52 
Jaoan 361-367 
Austria 25.95-2647 
Swiia. 3.04-3.08 


Close 

1.5825-1.5835 

1.9345-1.9355 

4.1011-4.111* 

73.40-73.50 

13.13V13.14X* 

1.1215-1.1235 

3.72‘*-3.73H« 

14950-151.50 

199.00-199.30 

2141-2143 

1147-11.06 

tO. 57-10.58 


One month 


% Three 
pa. months 


04S-040c pm 
0.17-047c pm 
2V1V:pm 
1545a dis 
Blr-llore die 
0.36-0.489 dis 
2W.pt pm 
200-750c dts 
75-170c dis - 
14-18 lira dis 
1 V2 a .era dis 

-- 6-8e die 

11^0>*-11-51i* 1-imra pm ' 

384*3-3854 1.S0-1.40y pm 

26.18-28.23 13-KK.gro pm 

3J5VUM 24-24c pm an 0^-0 pm 

Belgian rate I* for convertible francs. Financial franc 78.10-78 20 
Six-month forward dollar 1.59-1.54c pm. 12-month 2.75455c pm 


% 

P-a. 


Jan 14 


Day's 

spread 


ae 


Ons month 


2.46 040-045 pm 2.21 
0.74 0.S5-0.65 pm 1.24 
640 04-6 pm S.08 
-347 50-80 dis -249 
-*•02 2B4-28**dis -843 
-4.49 OLSB-I.ISdle -341 
644 5V44 pm 5.49 
-3747 52S-T79Sdis -3043 
-748 380-470 dis -8.54 
-8.96 57-62 dis - 11.11 
-2.23 BV74 die -243 
-7.94 26-28 dis -1042 
0.65 1-14 da -0.48 
443 4.35-4.15 pm 4.66 
6.44 37-32 pm 547 
9.31 6 X 3-6 pm 8.16 


% Three 
px months 


% 

P-e- 


UKt 1 5750-14840 
Ireland t 1.4035-1 4120 
Canada 14210-14235 
Nethlnd. 2.50504.6036 
Belgium 46.25-46.46 
Denmark 8 2340-83425 
W. Ger. 244504.3890 
Portugal 94.00-97.00 
Spain 12540-12545 
Italy 1353-1366*2 
Norway 64775-74010 
64550-6.7100 
7.2570-74810 
22840-23200 
1641-16.59*. 
14225-14490 


France 

Sweden 

Japan 

Austria 

Swltz 


14825-1.6836 

1.4066-1.4085 

14210-1.2220 

2495O-24970 

4648-46.40 

8400064100 

24S35-2454S 

86.00-87.00 

12S.70-12540 

1353-1364 

6.9900-7.0000 

6.67754.6825 

74575-74775 

230.45-290.55 


045-040c pm 246 0.90-046 pm 221 

044-0.84c pm 7.61 246-213 pm 642 

0.15-0.18c die -1.62 043-048dis -1.13 

0400400 pm 3.92 260440 pm 342 
21-34c dis -541 52-66 (As -541 
645-645ors dis -940 T7.2S-17.75d -448 
0.73-0. B8pf pm 348 208-203 pm 348 

200-500C dis -4275 400-1200dis -3233 

80-120C dis -944 270325 dis -946 

12-15 lira dis -11.95 44-47 die -13.43 
245-2*Sora da -4.63 8-20-S.70dis -443 
-9.65 2DV22 da -1272 
-206 540-640«s -2B9 
252 143-143 pm 246 
289 1275-1045pm 277 
6.98 235-240 pm 6.05 


5-5\c die 
1.00-140ors dis 
0.52-04Sy pin 

164BX.-164M. 4.403.609m pm 
. _ 14135-1.9345 1.15-1.10c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to tha Individual currency. 
Belgian rata is for convertible francs. Financial franc 4945-49.45. 


EXCHANGE CROSS RATES 


MONEY MARKETS 


A temporary palliative 


BY COLIN MHJL-HAM 


The early year tax-paying 
season can often put strain on 
the day-to-day workings of the 
London money market, and this 
year several problems seem to 
have come together. 

With the public sector borrow¬ 
ing requirement and the money 
supply under control the Gov¬ 
ernment has not needed to raise 
funds by large issues of Treasury 
bills. The weekly tender has 
been running at a steady £10Qm 
bills for about IS months, 
whereas at the lime of the 1976 
sterling crisis the weekly issue 
was about X60Cm. The market has 
become much more dependent on 
eligible bank bills to provide 
the required liquidity, and to 
this end the Bank of England 
now accepts many more banks 
as eligible names on bills. 

But the market was quite 
seriously short of liquidity at 
various times last year, includ¬ 
ing periods when the discount 
bouses were reluctant to sell 
high yielding paper outright on 
the prospect of falling interest 
rates. ^ . 

This led tn shortages being 
rolled forward through repur¬ 
chase agreements, exaggerating 
the problems when the Bank of 
England was trying io soothe the 
market because expectations had 
changed dramatically, with in¬ 
terest rates moving up as uie 
pound lost ground. 

Very large numbers of bills 


found their way into the Bank 
of England, where they continue 
to mature, causing farther credit 
shortages. 

Last week the authorities 
decided that the market did not 
have enough liquidity to carry 
it through the tax paying season 


without putting a severe strain 
on very short term interest 
rates. Sterling’s present prob¬ 
lems have made the Bank of 
England particularly concerned 
to keep the short end of the 
market liquid, and to help 
achieve this announced an extra 


£lbn of funds to be made tem¬ 
porarily available through re¬ 
purchase agreements on gilts and 
export credits. It will help to 
relieve the immediate problems, 
but only a period of currency 
stability will set rates on a 
downward path again. 


LONDON MONEY RATES 


] Sterling 

Jan. 14 Certificate 
1995 of deposit 


Interbank 


Local 'Local AutbJ 
Authority negotiable i 


deposits 


bonds 


Finance ; Discount • , Eligible , Fine 

House {Company Market Treasury. Bank ■ Trade 
Depoaits J Deposits'Deposits Bills ♦ j Bills* j Bills ♦ 


Overnight.. — 

2 days notice ... — 

7 days or. — 

7 days notice... — 

One month. lire 11M 

TWo months.... living 
Three months. UU 11 

Six months. 11-10-* 

Nine months... 11 10fz 

One year . U-lOri! 

Two years. . — 


10 18 


11-lHa 
ll»s Hit 

11 * 4 - 11 .* 

11*8-11*3 

HVllft 

lfllrfi 

Iill.V 


11-11 is I - - 

nnu • — 

11*0-11'* • 18'g llS* 
n*4-ii*a: L2i0-ii** 
lllB-llifc I 121 b-11*4 
11-11*6 ; ll*s lO*4 
- ! 111 * 11*8 
11-11*8 11*4-11*8 
liij.n*, i — 
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ECGD Fixed Rale .Export Finance Scheme IV Average Rais for interest period December 8 1982 to January 4 1983 
(Inclusive): 10.833 par cent. 

Local authorities and finance homes seven days' notice, others seven days fixed. Long-term local authority mortgage 
rates nominally three years UV12 per cent; tour years 12-12** per cent® five ysare 12>t-12S osr cent. OBank bill rates 
in table oro buying rates tor prime paper. Buying rate for four month bank billa lOVKPi per cent: four month trade bills 
11 »* per cent. 

Approximate soiling rate lor one month Treasury bills ID** per cent; two months HP* per cent and three months 10V 
10**u per cent Approximate selling rare for one month bank bills 10*s per cent: two months 10VID**)* osr cent and 
threo months lOUu-IO's par cent: trade bills 11 *Vj per cent; two month* US per cent and three months 11*14 per cent. 

Finance Houses Base Rates (published by the Finance Houses Association) IQS osr cam I ram January I 1983. 
London <md Scottish Clearing Bonk Rotes for lending 10-10*» per cent. London Deposit Hates lor sums at seven days' 
nonce 7-8 per cent. 

Treasury Bills: Average tender rales ol discount 10.7517 per cent. Certificate* of Tex Deposit (Senes 6 ). Deposits 
of £ 100.000 and over hold under one month 114* per cent; one-three-moo th lib per cent: three- 12 -month 11 b per cent. 
Under £100,000 Hb oer cent tram January 14. Deposits held under Series 3-5 lib per cent. The rate tor ill deposits 
withdrawn for cash 8 ** dot cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST 
(Market closing rates) 


RATES 


Jan. 14 


1 day* 


Vitree 

Months 



months 
Ilia ilU 

8*4 9 

0*j 10 

47„ 3 

3 318 
6* .5)3 
20-205* 
88 25 


One 
Your 

‘ lTta-lH* 

9Bl« 

■ 9Bn97a 

! 6 Ste 

5ln-5l« 
6**5 ,■V 
, 18*4-19*4 
1 21*--Z2*i 


ie ; ... 

Sing.* 


11*4-1254 12lc-lSla 

111- 12 , SZ-lSlt 
6> 4 61- : 5146*8 
17*-18«6- 19-19*3 

99l t 8:29,6 



33*8-141* ; 12*S-15 
12 >4-12*b 12Sb12*b 

O/J-Sir I 

18 * 4-1854 : 17 * 8 - 18 * 

»V9 •> 9»b91* 


FT LONDON INTERBANK FIXING 

,11.00 a.ra. JANUARY 14) 


5 months U.S. dollars 

6 months U.S. dollars 

bid 8 M/16 | offer 6 * 8,18 

bfd 815-18 I offer 9 if 16 


flxlnct ra»* are the arithmetic means, reunoeo w ™ 

, „I the bid end Chared raws for SI Dm quoted bv ihe market * 0 Hvo 
1 benks at 11 Bin oecb working day. Tha bonks are National Wosnnhwrer 
^7 of Tokld. Wuttrt. Bank* Bonquo Nattoneto do Paris and Morgan 
r Trust 


MONEY RATES 

NEW YORK 

Prime rate .. 11 

Fed- funds (lunch-time) BVB*i 
Treasury bills (13-woek) 7,ftl 
Treasury bills (26-week) 7.B3 


GERMANY 

Lombard .—... 6.0 

Ovom.ght rate . 5-50 

One month . . 5.825 

Throe months .5J75 

Sik month* . . . 5J25 

FRANCE 

intervention rata . 125 

Overnight rata.. 12625 

One month .. 12.625 

Thrso months ... 1250 

Sis months -.... 12.3125 


JAPAN 

Discount rats .. 6-5 

Cell (unconditional) ... 6.65625 
Bill discount (3-month) 6.90625 

SWITZERLAND 

Discount rate ..-.. 4*» 

Overnight rate .. *»-1b 

One month .. “JV2 

Three months ... ZVo 


NETHERLANDS 

Discount rate ... 4X* 

Ons month .. 5-R 

Three months . 4V5 

Six months . 4*4-5 

S CBITJH CATES OF DEPOSIT 

One month . S35-B.45 

Three months . 8.40-8.50 

Six months ... 8-45-8^5 

One yaer . 8.70-8^0 

LONG TBIM EURO 5 

Two years .-. 10 * 4-104 

This years . 10b-11 

Four years .- lltr-ll 5 * 

Five yoare . IIVII^i 

SDR LINKED DEPOSITS 

One month . 8-9b 

Three months . 3V9*> 

Si* months . S’u-J’n 

One yoar . 9*rSh 

ECU LINKED DEPOSITS 

One month ... lOb-H** 

Three months . 11S»-11“u 

Six months . 

One year .. lOb-TIb 


LONDON 


THREE-MONTH 
points of 100%, 

EURODOLLAR 

Sim 


Ciooa 

mgh 

Low 

Ptw 

March 

81.23 

91.24 

91.15 

91 JO 

June 

90.88 

90.88 

90,82 

50.84 

Sept 

9056 

90.56 

90.49 

90.51 

Dec 

9028 

90.28 

90.28 

90-28 

March 

90.04 

90J» 

90.00 

90.00 


wiunts ii.imi 

Previous day's open Int- 3^16 (3.065) 


THREE-MONTH STERLING 
£250.000 points of 1001L 


DEPOSIT 


Close High Low Prev 
March 89.52 88.64 88.20 89.02 

June 89.64 88.75 89.44 89.18 

Sept 89.54 89.57 89.4S 89.08 

Volume 2.179 (1.668) 

Previous day's open int. 2A63 (2,529) 


20-YEAR 20% NOTIONAL GILT £50.000 
32nd* of 100% 


Close High Low Prev 

March T 00 - 1 B 100-30 100471 99-13 

June 100-09 100-18 99-27 99-06 

Votione 1.592 (1.425) 

Previous day’s open Int. 1-930 (1.897) 
Basis quote (clean cash price ol 154% 
Treasury 1996 Isas equivalent price of 
near future* contract). -II —4 (32n<ta) 


STERLING C2S.000 6 per E 


CHICAGO 

U.S, TREASURY 

BONDS (CBT) 


8% SI00,000 32nds of 

100% 



Close 

High 

Low 

Prev 

March 

76-27 

77-12 

76-25 

76-31 


76-05 

76-22 

76-03 

76-10 


75-19 

75-05 

75-19 

75-25 

Dec 

75-04 

75-22 

75-04 

75-11 

March 

74-24 

75-11 

74-22 

75-00 

June 

74-16 

75-02 

74-74 

74-34 


74-07 

74-Z7 

74-07 

74-17 

Dec 

74-01 

74-22 

73-30 

74-12 

March 

73-28 

74-13 

73-23 

74-06 

June 

73-23 

74-09 

73-23 

74-04 

U.S. TREASURY 

BILLS 

(IMM) 


Sim points of 100% 




Claes 

High 

Low 

Prerv 

March 

92.54 

32-60 

92.47 

92.45 

June 

92. IB 

82.28 

92.13 

92-11 


91.81 

91.89 

91.78 

91.75 

Dec 

91-47 

91-64 

91.43 

91.38 

March 

91.19 

91.21 

91.10 

91.08 

June 

90.91 

9033 

9035 

90.83 

Dec 

90-52 

90.52 

90.52 

90.45 

CERT. DEPOSIT 

(CBT) 



Sim points of 100% 




Close 

High 

Low 

Prev 

Dec 

90.50 

— 

— 

90.42 

March 

91.65 

91.70 

91.58 

31 _S7 


91.21 

9130 

91.18 

91.14 

Sept 

9091 

90.88 

BOBO 

90.73 


Close Hrgh Low Aw 

(March 1.6760 1.5770 1-5705 1.5710 

June 1.9665 1.5690 1-5670 1.5615 

Volume 186 (540) 

Previous day's open Int. 714 (708) 


THREE-MONTH EURODOLLAR {I MM) 
Sim points of 1001C 


DEUTSCHE MARKS DM 125,000 S per 
DM 



Close 

Hmh 

Low 

Prev 

March 

90.98 

91-05 

90.92 

90-83 

June 

90.61 

90.68 

90.64 

90.65 

Sept 

90 jn 

90.33 

90.18 

90.1B 

Deo 

89-95 

— 

— 

89-89 


Close High Low Prev 

March 0.4255 0.4281 0 4252 0.4290 

June 0.4292 0.4282 0.4292 0.4377 

Volume 58 (216) 

Previous day's open Int 316 (391) 


STERLING (1MM) Ss per £ 


SWISS FRANCS SwFr 125X00 $ per 
SwFr 


Close High Low Prev 

March 0.5185 0.S220 0.5192 0.5256 

June 0.6267 0.S267 0.5267 0.53Z7 

Volume 27 (111) 

Pnwious day’s open Int. 265 (261) 


JAPANESE YEN Y12.5m 6 per Y100 


Close High Low Prev 
March 0.4346 0.4367 0.4333 0.4388 
June 0.4387 0.4383 0.4383 0.4421 
Volume 52 (43) 

Previous day’s open int 147 (166) 



Close 

High 

Low 

Prev 

March 

1.5745 

1.5790 

1-5710 

1.5745 

June 

1.5660 

7 .5705 

1.5630 

1.S656 

Sept 

1.5620 

— 

— 

1-5610 

Oec 

1.5595 

1.5650 

1.5600 

1.6500 

GNMA (CBT) 8% 

S100.000 32nd s of 100% 


Close 

High 

Low 

Prev 

March 

72-02 

72-14 

71-24 

71-27 

June 

71-07 

71-19 

70-30 

71-01 

Sept 

70-24 

71-02 

70-17 

70-17 

Dec 

70-11 

70-19 

70-04 

70-02 


69-29 

70-06 

69-24 

69-21 

June 

63-19 

69-25 

59-18 

63-11 

Sept 

99-11 

69-16 

69-09 

69-02 

Dec 

69-04 

68-05 

68-31 

68-27 

March 

68-30 


—— 

88-21 

June 

65-25 

— 

— 

68-16 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rales 
7 day Interbank 
3 mth Interbank 
Treasury Bill Tender 
Band 1 Bills 
Band 8 Bills 
Bond 3 Bills 
3 Mtti. Treasury Bills 
1 Mth. Bonk Bills 
9 Mth. Bank Bills 

TOKYO 

One month Bills 
Three month Bids 

BRUSSELS 
One month 
Three month 


Jen. 14 change! 


U-111« 

jll1ft-ll>8 

■10.7517 

ill 

111 

ill 

10TB-10i* 

'll* 

io« 

6.96875 

6.00628 


NEW YORK 
Prime rates 


Jen. 14 !change 


. + 1 

' + ?8 j Federal funds 

+ 41 3 mth Treasury Bills 

+ 0.8199 6 Mth. Treasury Bills 
+ 1 |B Mth.CD 

:FRANKFURT 
; Lombard 

-.One Mth. Interbank 
’ Three month 


+ 1 
+ 1 
+ « 
+ « 


.ix 

•Bt«-8i2 

i7.61 

:7.6S 

8^0 

5.00 

.6.885 

5.525 


AMSTERDAM 
One month 
Three month 


1 PARIS 

• „ Intervention Rate -18*z 

-0 *55 1 Mth. interbank ' 12 &* 
-° b25 jThree month | 12 l* 

1 MILAM 

12i< —'b One month 1 I 8 ** 

• 13U —la .Three month ,19i» 

DUBUN 

5ia Unch'd One month 15*« 

4^ —la 'Throe month 151# 


Unch'd 
+ «s 
-O .20 
!—0.17 

0^0 

Unch'd 

-0^25 

.-0.3 

Unch* d 
+ ik 


+ te 

+ l B 
+ ‘B 



Jan. 14 

Pound St’rilng 

US. Dollar 

Deutechem'k Japanese Yen, French Franoi Swiss Franc 

Dutoh Guild* 

ft* Pan Ura 

u 

i 

I 

! 

Pound Sterling 

U.5. Doftar ' 

1 . 
0.653 

..1.585 

1. 

3.730. 

2356 

.365.0 . . 
230.6 

-10.575 . 
6.660 . 

— 3,065 - 
L935 

• -• -4.110 - • r 
2-596 | 

•' 2142. • 
1353. 

- 1.958 
1.222 

• 73.46— 
46.40 ; 

Deutachemark 
Japanese Yen 1.000 

0.368 
- 8.740 

0.424 

4^37 

1. ' ■ 

10.22 

97.88 
. 100C. • 

2.836 

28.97 

0.821 

8.390 

1.102 
11.26 | 

574.8 

5868. 

0.519 

5.301 

19-69 

201-2 

French Franc 10 

Swiss Frann 

0.946 
0.387 • 

1.407 

0.517 

3.527 

L218 

545.2 

119-2 

10. 

3.453 

2.886 

1. 

3.887 1 

1.342 [ 

2026. 

899.4 

1.850 

0.632 

69.46 

23.98 

Dutch Guilder 

Italian Lira 1,000 

0.843 

0.467 

0.385 

0.730 

0.908 

1.741 

88.81 

170.4 

2.573 

4.937 

0,745 

1,430 

L. } 

1.919 I 

521.3 

1QOO. 

0.471 

0.903 

VKB1 

3AM 

Canadian Dollar 
Belgian Franc 100 

0.517 

1.86V 

0.818 

2.155 

1.928 
5.078 . 

188.6 
• 466.9 

5.465 

14.40 

1-583 

4.170 

2.124 1 

5.596 * 

1107. 

2916. 

l. 

2.634 

37.96 

IDO. 


London—band 1 bin* mature in up to 14 days, band 2 bills IS to 33 days, and 
3 bills to 63 days. Rates quoted represent Bank ot England buying or 


CONTRACTS & TENDERS 


EAST AFRICAN 
DEVELOPMENT 
BANK 


DM 4,000,000 

TERM LOAN 


Manager and Agent 

SIFIDA INVESTMENT 
COMPANY 


Providers 

SIFIDA INVESTMENT COMPANY 

BANQUE ALGERIENNE 
DU COMMERCE EXTERIEUR S.A. 

B.LA.O.-AFRIBANK 


This announcement appears as a matter 
of record only 

December 1982 


31 


W-h 
1J.M 
lB.it 
X+.BS 
10.67 
14.49 
1MJ 
14.07 
U..1 
11.89 
14.81 
14.87 

im: 

n-» 

1E.9S 

i:,»i 

11.03 

14.47 

10.95 

>8.10 

12.44 

13.70 

10.31 
10. SO 
11.94 
13.lt 
lt.IT 
18.23 
14.49 
.0.!* 
8.99 
0.97 
4.41 
4.41 

4.31 
3.13 
3.37 
9.J7 
:.st 
3.08 
;.i9 
3.3* 
'.00 
1.40 
■ 83 
.0* 
.24 
.04 
.08 
.38 
.09 
.81 

39 

09 

79 


PERUSAHAAN UMUM USTRIK NEGARA 

AGENCY OF THE MINISTRY OF MINES AND ENERGY OF 
THE GOVERNMENT OF THE REPUBLIC OF INDONBIA 

INVITATION TO BID 

Tenders for the Turbine Generator znd Ancillary Plant Contract for 
the new 2 x 55 MW f units 2 and 3) as an extension to the 4XXX 
existing unit-1 of Kamojang Geothermal Powerplant situated 
approximately 42 km southeast of Bandung, the capital of West 
java, will be received on or before 10.00 hours on 2 May 1983 for 
public opening at 11.00 hours on the same date at the head office 
of Peruahaan Umum Lrstrik Negara, jalan Trunojoyo Block XXX 
Blok Ml/135. Kebayoran Baru, Jakarta Selatan, Indonesia. 

The Turbine Generator and Ancillary Plant Contract comprises the 
design, manufacture, supply, erection, testing and commissioning of 
2 x 55 MW units. 

Beginning 31 January 1983 tender documents may be examined and 
collected personally by interested tenderers or their authorized 
representatives upon cash payment of the non refundable amount 
of RP 600,000.— at the following address; 

Perusahaan Umum Lrstrik Negara 
Directorate of Planning 

Jalan Trunojoyo Blok M 1/135. Kebayoran Baru 
Jakarta Selatan, Indonesia 

To quafify for award, tenderers must have designed, manufactured, 
delivered, erected and commissioned Geothermal Turbine 
Generators and Ancillary Plant' of 30 MW unit capacity or larger 
and low pressure Steam turbine generators of a similar design (i.e. 
conventional or nuclear steam turbine generators) with unit capacity 
of 55 M2XX MW or larger. Each unit shall have been in continuous 
successful commercial operation for a minimum of one year. Tenders 
will be received from qualified tenderers or their authorised 
representatives. 

Perusahaan Umum Listrik Negara has obtained a loan from the 
International Bank for reconstruction and development and will 
apply the proceeds of this loan for payment under this contract. 
Only contractors residing in member countries of the International 
Bank for Reconstruction and Development and Switzerland and 
Taiwan are eligible to tender. 

Persuahaan Umum Listrik Negara reserves the right to reject any 
and all tenders and may waive minor irregularities and informalities. 

JAKARTA. January 17, 1983 
PERUSAHAAN UMUM LISTRIK NEGARA 


HJI ELECTRICITY AUTHORITY 
33kV Subtransmission 
2-5MYA Tr ansf ormers tor 
Vstukoula 

Rib Fiji Electricity Authority (FEA) 
propose to issue render documents 
covering design, manufacture end 
delivery ol two 5MVA 33/3 3kV 
transformers. Tender documents ere 
expected ro be evetLible on or elter 
the 17 January 1983 from Mere & 
McLeflen & Partners. Northpoint. 
100 Miller Street, North Sydney, 
NSW 2060, Australia on payment ot 
e deposit of SA20 made payable ta 
the Fiji Electricity Authority. 
Deposits for documents ere return¬ 
able on submission of a bona fide 
tender. Additional sets of docu¬ 
ments aie available at a cost of 
SA20 per set which is not return¬ 
able. Tender documents may be 
inspected on or after the above 
date at the FEA's offices. LautaVa, 
at the offices of Mcrz & Me Lallan 
& Partners. Amberley. Killingwonh. 
Newcastle on Tyne and Carrier 
House. Warwick Road, London, 
England. 

Tenders will be officially opened at 
the offices of the FEA in Lautoka 
el 15.00 hours on 21 Febiuary 1983. 
Further information regarding tho 
above contract may be obtained 
trom Mon & McLetlan 6 Partners. 
North Sydney. Australia. Teles; 
AMBERSD AA2112G. 


MORAY DISTRICT 
COUNCIL 

APPROVED CONTRACTORS 
LISTS FOR CAPITAL 
BUILDING WORKS 

Moray District Council are 
revising their Lises of 
Approved Contractors 
Contractors wishing to be con¬ 
sidered for inclusion on the lists 
should apply in writing for 
application forms to the 
Director of Housing and Tech¬ 
nical Services, Moray District 
Council, High Street, Elgin, 
Moray 1V30 1BX. before 31 
January 1983. 


COMPANY NOTICES 


CREDIT NATIONAL 
U-S.S75 million 
Floating Rate 1978/88 

The rate of interest applicable 
for the six months period be¬ 
ginning on January 17 1983 and 
set by the reference ?gent is 
9A% annually. 


60,090.000 EUROPEAN 
COMPOSITE UNITS 
European Investment Bank 
8% Bonds of 1974, due 1989 

None* is hereby given that the 
amount lo become due against 
Coupons No. 9 dated 18th January 
19B3 for the above bonds is 
DM 189.7256 per coupon or. in the 
case ol coupons in raspeci of which 
valid selection ol anothor currency 
ol payment has bean made 
USS80.54B8 per coupon. 

EUROPEAN INVESTMENT 
BANK 


CLUBS 


EVE ha* outlived Hie other* bnwu of a 
DO I lo, o» fair Blav and value W monev. 

Supper from 10-3.30 am. Ditto and too 

musicians, glamorous hoiteucf. exciting 
noorshoivs. 189. Regent St. 01-734 0557. 


25. vlalc dal I ■ Art r — O OI +4 ROME 

SECOND NOTICE TO HOLDERS OF 
FLOATING RATE NOTES 1982-1092 OF 
U.S. S1 Q.OOD EA CH 

The holder* of international Boating 
rate notes t9B2-l992 issued By ItfitaiO 
Mobiltare Italiano iiMU Mho were called 
lor January 10. 1983, Being unable lo 
meet validly for lack ot ouorum. the note¬ 
holders are again cammed to an Ordinary 
General Meeting, at 50. boulevard Hauss- 
mann. Paris 9e 'France! an January 31. 
1983. at 3 P.m. In order la consider 
the same agenda is me gne for the first 
meeting, that is- 

— Appointment of the noteholders' per¬ 
manent representatives, designation of 

the substitute representatives 

— Determination of the noteholders' 
representatives' powers and of the 
remuneration given to the permanent 
representatives. 

To permit the noteholders to attend 
or to be represented at this meeting, the 
notes or their deposit receipts, mutt be 
deposited at least *,e days bo lore the 
date hxea tor the meeting, at the ssui 
Of the banks having participated In rbe 
Piscina ol these notes and Irom whom 
proxies or admission cards can be 
rcauested. 

The Deoutv General Manager 


The Deoutv General Manager 
EFISJO CAD Dl SAN MARCO 


to? 

S6SM 


m&s&aaBEk> 


5289* *"51: 


The National Bank of Kuwait S.A.K. 

Representative Office 

lncorporaled in Kuwait with limited liability 

NBK Overseas (London) Limited 
NBK Investment Management Limited 
NBK (London) Nominees Limited 



"With effect from Monday, 17tb January, 1983 our London offices wjjl be located at: 

5th floor, 99 BISHOP SGOE, LONDON EC2M3XL 
Telephone: 01-920 0262 Telex: 892348 NBKIDN G 
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Financial Times Monday January 17 19S3. 

Conpaaies and Markets 

UK COMPANY NEWS 

RECENT ISSUES 


Sharjah withdraws from g^* r s 
Cope Allman takeover drops deep 


BY CHRISTOPHER CAMERON-JONES 


The consortium expected to 
make a bid for Cope Allman 
International has retired from 
the field following the with¬ 
drawal o( its major Kuwaiti 
member, Sharjah Group 
Holding. 

The remaining members of 
the consortium." which is headed 
by British Car Auction Group, 
and is understood to include 
Mu-had Ashcroft's Hawley 
Leisure, arc considering their 
position. 

Mh Louis Manson. chairman 
and chief executive of Cope, an 
engineering. packaging and 
leisure group, said yesterday 
that he was a little surprised at 
the news: '* But we have known 
there has been great difficulty 
in getting their act together." 

Ir was in October that BCA 
chairman David Wickins first 
approached Mr Manson and 
announced that a bid was likely: 


Peter Black 
growth stops 

There has been a ** short 
pause" in the profit growth of 
Peter Black Holdings, and in the 
half year ended October 31 I9S2 
the pre-tax figure has fallen from 
il.Sra to fl.73m. Sales of this 
footwear and luggage manufac¬ 
turing group rose by over £4m in 
£24.53m. 

The directors explain that the 
hiccup in profit growth reflects 
the company's increased invest¬ 
ment in personnel, new macli- 
mcry and buildings. 

They slate that they have nnw 
built a framework that can 
accommodate the growth in busi¬ 
ness which they are confident | 
will materialise. I 


He told me the money was in 
place and all set up. But we 
never had the categorical assur¬ 
ances that once would expect" 

Last week the Cope board re¬ 
ceived draft documents from the 
consortium answering some of 
its questions, ‘‘but with a few 
qualifications.” 

Sharjah, a Kuwait-hased in¬ 
vestment company, acquired a 
5 per cent stake in Cope about 
a year ago. No reason for its 
withdrawal has been given. 

It now appears likely that the 
remaining members of the con¬ 
sortium will have to find a com¬ 
pany or similar substantial 
financial-standing before they 
can renew their attack. 

At no time during the discus¬ 
sion between Cope and the con¬ 
sortium was a formal offer put 
forward says the Cope board. 

" While rhe directors recog¬ 
nise their duty to consider any 


serious proposals from a bona fide 
source, they wish to emphasise 
that this approach was neither 
sought nor encouraged. In 
addition the directors are 
opposed to any proposal which 

would result in the wholesale 
fragmentation of the group," the 
company states. 

Cope recently completed the 
first phase of its profits recovery 
that in recent years had reached 
film pre-tax. For the year to 
July 3 1982 profit was up from 
£373.000 to £1.9Sm. 

Mr Manson said yesterday: 
"We feel we have done most of 
the work to turn the company 
round. We just need a few more 1 
months to show it an the figures 
and the share price." 

He added that the present; 
management could split the 1 
group up if that was what was 
desired, and all the gain could , 
go to the existing shareholders. 


into red 


Modest first six months 
projected by Concentric 


The depression being experi¬ 
enced by many Concentric 
companies in the second half of 
last year, particularly the 
severe reduction In demand for 
engine components which occur¬ 
red in September, had continued 
into the group's current year, 
Mr John Beilinson, the chair¬ 
man, told the annual meeting. 

He said corrective action had 
ensured that the group con¬ 
tinued to trade profitably, but 
the non-recurring expense would 
result in only a modest achieve¬ 
ment in the current half year 
to end March. 


However, the chairman added 
that there were now signs that 
the group could look forward to 
a recovery in the second six 
months, as the benefits of 
recent Investment and re-struc¬ 
turing began to emerge and its 
market share continued to 
increase. 

For the year ended September 
30. 1982. pre-tax profits of the 
group — a maker of controls and 
assemblies for the domestic, 
automotive and engineering 
industries — unproved from 
£1-Q3m to £1.12m. Sales totalled 
£40.4Sm (£37.69m). 


RESULTS AND ACCOUNTS IN BRIEF 


TOMKINSONS (carnal manufacturer) 
—Results lor voar to October 2 1982 
on.a prospects alro.idv known. Group 
fluid assets £2 Sim (C2.44m). Net 
current jssl-is £3 30m (C2.98m). Nut 
liauid lends CO.Slm (CO 52m). Share¬ 
holders' funds £S.72m (CS 25m). Mect- 
itiii. Kidderminster. Fobrujry 8. noon. 

M. J. GLEESON GROUP (civil 
engineer. budding contractor and 
property developer)—Results for veer 
to June 30. 1982 and prospects 

already known. Group fixed assets 
£20 97m (na.OSm). Net Current assets 
It ,3m (ED.84m). Bank and cash 

balances £7.89m (£0.79m). Nor assets 
employed C22.Z7m (£18.93m). Working 
capital increased £0.B9m < £48.000 

decrease). Meetma. North Choam. 
Surrey. January 26. noon. 

MATTHEW BROWN (brewer) — 
Results lor year lo October 2 1382 
reported Docember 7. Group shore- 
holders' funds £55.77m <£08 64m). 
Fixed as a eis £30 47m (£48 04m). Cur¬ 
rent assets E11.32in (£5 88m). Currant 
liabilities. £8.62m (C6.78m). Board 

believes overall progress will continue 
during the current year. Meeting. 
Sarnies bury. February 3. noon. 


BROCKHOUSE (engineering)—Results 
lor year to September 1982 reported 
November 20. Group tt»cd assois 
£24.81 m (£26 01m). Currant assets 
£29.24m (£29.12m). Current liabilities 
£21.34m (£23 07m). Shareholders' funds 
£24.03m (£27.12m). Working caplul 
increased £13,000 (£ 2 .58m decrease). 
The consolidation of company budgets 
for the current year shows that it 
should moke a small profit belors tax. 
Meeting. West Bromwich. February 3. 
3 pm. 

ASSOCIATED PAPER INDUSTRIES— 
Results lor year ended October 2 1962 
with prospects reported December 17. 
Group tangible fixed assets £818m 
(£7.im). Net currant assets £5.03m 
(15 61m). Shareholders’ fund* Cl 1 62m 
(£1013m). Decrease in borrowings 
Cl.16m (Cl .08m). Working capital 
decreased £8.000 (£2.36m increase). 
Meeting. The Howard Hotel, WC. 
February 8. 12 30 pm. 

DUBILIEft (electronic components)— 
Results lor the year to September 30 
1982 and. prospects reported December 
9. Group shareboldors' funds 16.89m 
(£5 63m), Fixed assets £6.l6m 
(£5.51m). Net current assets £2.07m 


(Cl.24m) Chairman says group policy 
of Significant investment in plant, 
machinery and now products will con¬ 
tinue. Meeting: Great Western Royal 
Hotel, W. February 4. noon. 

KENNINGS ESTATES (wholly owned 
subsidiary of Kenning Motor Group)-— 
Turnover (or year to September 30 1982 
was £2.42m (£2.25m) end pre-tax 

profits C! 57m (El ,47m). Trading profits 
Cl .38m (£1.39m). surplus on sale Ot 
properties £518.000 (£288.000). 

amortisation and depreciation .£270.000 
(£148.000), interest paid £237.000 
(E240.000), interest received £196.000 
(£204.000). Tax £358.000 (£405.000). 
Cost ol dividends £700.000 (same). 

OAKWOOD GROUP (engineer and 
sanitaryware distributor)—Final divi¬ 
dend 4.5p making 6.5p (same) net lor 
year ended September 30 1982. Turn¬ 
over £11.66m (£9.B2m). Pre-tax profit 
£568.000 (£538.000). Tax £283.000 

(091.000 credit Including £434.000 
deterred Tax write back), minoriilea 
E23.000 (£80.000). extra ordinary credit 
£5.000 (£34.000 debit). Available- profits 
£287.000 (£875.000). Earnings per 26p 
■hare 14.1 p (3S.4p or -1Bp excluding 
deferred tax cred-t). 
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FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 


$700,000,000 
090% Debentures 


Dated January 18,1983 


Due February 10,1987 


Series SM-1987-K Cusip No. 313586 NF 2 
Non-Callabie 


Price 100% 


The debentures are the obligations of the Federal National Mortgage Association, 
a corporation organized and existing under the laws of the United States, and 
are issued under the authority contained in Section 304(b) of the Federal 
National Mortgage Association Charter Act (12 U.S.C. I7l6etseq.). 

This offering is made by the Federal National Mortgage Association 
through its Senior Vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group ol recognized dealers in securities. 

Debentures will be available in Book-Entry form only. 

There will be no definitive securities offered. 


John J. Meehan 

Senior VfooPntsident-FfrmKe and Tivasurar 

100 Wall Street. NewYork. MY. 10005 


Allen C. SeD 

Woe Pmsklont-Fiscal Office 


This announcement appears as a matter ot record only. 


U.S. $175,000,000 

National Westminster 
Finance B.V. 

(Incorporated in The Netherlands with limited liability) 

Guaranteed Floating Rate Capital 
Notes 1991 




In accordance with the provisions of the Notes, 
notice is hereby given that for the six months 
interest period from 17 January to 18 July, 1983 
the Notes will carry an Interest Rate of 9Va% 
per annum. The interest payable on the relevant 
interest payment date, 18 July, 1983 against 
Coupon No, 4 will be U.S. $233.82. 

By The Chase Manhattan Bank, NA, London 
Agent Bank 


Thb Advertisement complies with the requirements of the 
Council of The Stock Exchange 

ASESORES DE FINANZAS, S.A. DE C.V. 

< Organised under the laws of Che United Mexican Sates) 
SHORT TERM NOTES ISSUED IN SERIES 
UNDER A UJ.S300.000.000 
NOTE PURCHASE FACILITY AGREEMENT 
GUARANTEED BY CITIBANK NJL 
Issue Price 100 per cent 

Citicorp International Bank SA. has agreed to subscribe or procure 
subscribers for the Notes os provided in the Note Purchase Facility 
Agreement. 

The Notes in the denominations of U5.$K).0Qa and U55500.000 
each, will be Issued in Series of between U.S.S25,000,000 and 
U5.S5O.0GO.OOO. Application has been made for the Notes to be 
admitted to the Official List of The Stock Exchange of (he United 
Kipgdpm and the Republic of Ireland, subject only to the issue 
of the Notes. 

Notice is hereby given that the U.S.S25JJOO.OOO Series II and 
U.S S2S,000,000 Series 12 issued under the Note Purchase Facility 
Agreement will carry an Interest rate of per annum 

and 9 per annum respectively. The Maturity Date of Series 1| 
and of Senes 12 will be 18 April, 1983. 

Particulars of the Notes and of Aseiorei do Finanzas. S.A. 
de C.V. and Citibank. NA. are available in the statistical services 
of Extel Statistical Services and may be obtained during normal 
business hours on any week day (Saturdays and publie holidays 
excepted) up to and including 31 January 1983 from: 

Cazenove & Co, 

72 Tokenhouae Yard, 

London EC2R 7 AN. 

17 January, 1983. 


Offer for rest 
of Braby Leslie 


For the year ended October 1 
1982, Warner Holidays incurred 
8 lose of £800.000, compared with 
a profit of £1.9Sm in the previous 
eight months to September 25 
1981. The company is a subsi¬ 
diary of Grand Metropolitan. 

The directors state the results 
reflect a lower volume of busi¬ 
ness in the UK and a positive 
decision by them to Invest in 
the strengthening of the com¬ 
pany's longer term position In 
the overseas holiday market 

Cross revenue For the year 
came £U.49xn. against £11.7 4m. 
After a tax credit £678,000 
(charge £966.000) and an extra¬ 
ordinary credit £209,000 (debit 
£139.000), there is a net profit of 
£82,000 .(£875,000). 


Abbey Panels 
falls to £0.3m 
at year-end 

Taxable profits of Abbey 
Panels investments fell from 
£587.000 to £307,000 in the year 
to September 30. 1982 on lower 
turnover of £ 7 . 9 9m compared 
with £9.3m. . . 

With earnings per 25p being 
given as falling from 8.32p to 
0.66p no dividend is being paid. 
The directors say this is to con¬ 
serve the company's cash and 
because of large lax payments 
becoming due 

The profits of this group, 
which designs and manufactures 
major assemblies for space, aero¬ 
space, defence and nuclear 
engineering programmes, were 
struck after crediting invest¬ 
ment income Of £19,000 (£30,000) 
and charging depreciation of 
£823,000 (£618,000). directors 

emoluments £117,000 (£254,000), 
research and development £4.000 
(£439,000) and redundancy pay¬ 
ments of £105,000 (£132.000). 

Tax took £293.000 (£401,000) 
and last time there was an 
extraordinary credit of £371,000. 

At the half year stage the 
group had fallen behind with 
pre-tax profits of £296,558 
(£569,566) and turnover of 
£4.79m (£5.9mV 


Ocean Wilsons 
profit down 

Profit before tax of Ocean 
Wilsons Holdings fell from 
£1.8Sm to £1.57m in the six 
months ended June 30 1982. The 
"ompany is an Investment hold¬ 
ing concern with interests in. 
shinping and associated activities. 

Turnover rose from £2352m to 
£32.41m but trading profit was 
down from £L79m to £lJ>3m. UK 
investment income and interest 
totalled £245,000 (£282,000) gross I 
and the exchange loss was • 
higher at £224.000 (£142,000). 
The Brazilian crulzeiro has been 
convened at 302.94 to the £' 

(179.25). ! 

After tax fl.Olm (£1.05m). j 
including overseas £888,000 
(£952,000), net profit came out 
at £554,000. against £842.000, for 
earnings of 2.09p (3.1Sp). 

The interim dividend is held 
at 0.75p net. For 19S1 a total of 
2.95p was paid from pre-tax 
profits of £3.52m. 

The results do not include 
losses incurred by the associate, 
Acrow Annasi l SA. since full 
provision has been made for the 
Investment against group capi¬ 
tal reserves. 


IVnDLAND/CROCKER 
Midland Bank has subscribed 
U-S.Sl 12.5m for 1.25m common 
shares in Crocker National Cor¬ 
poration. This investment is in 
accordance with the investment 
agreement between the two com¬ 
panies and will increase Midland 
Bank's equity holding In Crocker 
from approximately 54 per cent 
to approximately 57 per cent. 

LEX SERVICE 
A new company. Hampshire 
Transtech International has been 
established to manufaciure and 
supply containerised transport¬ 
able technical and specialist 
vehicles for markets in the UK 
and overseas. 

The company has taken over 
Lex Vehicle Engineering, the 
specialist vehicle body building 
arm of the Lex Service Group. 


LADBROKE INDEX 
based on FT Index 
608-613 (+4) 

Tel: 01-493 5261 


Anglo Nordic, which controls 
59 per cent of the mechanical 
and civil engineering group 
Braby Leslie, ia to return with 
a cash or share offer to mop up 
the minority interests in Braby. 

With the agreement of the 
Braby board, Anglo, through its 
wholly-owned subsidiary Dover 
ford, is offering the same terms 
as the existing offer from -itself, 
but includes the 72{p cash ele¬ 
ment which lapsed in 
December. 

The Braby board, which had 

bitterly contested Hie original 

bid, is now advising outstanding 
shareholders either to accept the 
latest offer or sell their shores 
in the market. 

Bui It points out that the 
current Braby price is 76p and 
Anglo Is trading oo the USM 
around 39jp, therefore the cash 
offer is unattractive. 


The alternatives ire either two 
Anglo ordinary for each Braby 
shore, or 130p of 10 per cent 
convertible unsecured loan 
stock 1989 of Anglo, plus one 
Anglo ordinary for every two 
Braby ordinary shares. In 
addition, Doverford offers 70p 
for each Braby preference 
share. 

The loan stock has not yet 
traded, but the Braby board con¬ 
siders that it -provides “some 

measure of security,” and accept¬ 
ance of it could partly defer any 
capital gains tax liability. 

Formal offer documents on 
behalf of .Doverford will be 
posted not later than January 
28 , the day that the present 
Anglo offers close- Anglo, which 
also currently holds 59.27 per 
cent of Braby preference shares, 
has 8iven irrevocable undertak¬ 
ings to accept for cash. 
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FIXED INTEREST STOCKS 
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Improvement forecast 
by Hawkins and Tipson 

At the annual meeting of a total provision of £854,000 bad 
Hawkins and Upson, Mr A. J. been made in the accounts. 
Barrett rhairmnn . gave share- Another problem area was the 
holders a review of the past rope division, where losses were 
year's events and commented on being incurred. To meet the 
recent trading experience, which situation, said Mr Barrett, the 
now only covers rope and leisure labour force and office staff were 


37.604. 
33.4311 
06.574 i 

*22 |. 
OMl.l 


138.73a 1 
96.66 
II 100 : 


products divisions. 


being cut These .steps were being 


He said sales in the first four based on withdrawal from certain 
months were some 5 per cent unrewarding markets while 
ahead of last year, and the action retaining the ability.to meet tin- 
taken to reduce loss making ticipated demands for the divi- 
areas should lead to a “ marked slon's products at acceptable 
improvement ” in the company's prices and allowing room for ex- 
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performance. 


pansion of the specialist ropes. 


The decision in the autumn to particularly far the offshore oil 
sell Smith Wires for £525,000 industry. 

effectively closed down the-wire With the closure of the wire 
division, and ended a major division and recent property 
drain on resources which had sales producing over £lm cash, 
continued over the last three Mr Barrett expected the corn- 
years. Smith was sold at about pany's gearing to be maintained 
50 per cent of its book value and ar 20 per cent 
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Cadbury U.S. Tetherworth 

financing Engineering 

Cadbury Schweppes has . Tetherworth Engineering 
formed a U.S. subsidiary to pro- (Sheepbridge) has completed a 
vide short term financing for its successful first 15 months trad- 
U.S. and worldwide operations, ing since becoming independent. 
Called Cadbury Schweppes USA. The company was formed by the 
it will issue tnitiativ up to $75m present chairman and principal 
of commercial paper. shareholder, Mr Warwick Jones. 

Cadbury Schweppes' commer- to acquire the assets Of the 
dal paper notes have been °* GKN 

awarded the ratings of PI and A1 Sheepbridge Equipment 
by Moody's Investors Service and For the period to December 
Standard and Poor's Corporation, 31, 1982 unaudited pre-tax profits 
respectively. are some £150,000 against “sub- 

Lehman Commercial Paper Inc stantial losses n for the previous 
will act as exclusive commercial year, and the current term' has 
paper dealer. Chemical Bank started with orders worth ’ in 
has been appointed issuing agent, excess of £2L5m. •. ■ 
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PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are. given in the 
fallowing table. The dates shown are those of last year's announce¬ 
ments except where the forthcoming board meetings (indicated 
thus 4 ) have been officially notified.'- Dividends to be declared 
will not necessarily be at the amounts in -the column headed 
“ Announcement last year." 


U.S.$200.000.000 

CANADIANIMPERIAL BANK 
OF COMMERCE 

(A Canadian Chartered Bank) 


Floating Rate Debentures 
Due 1994 

For the six months 

17th January, 1983 to 18th July 1983 
In accordance with the provisions of the Debentures, 
notice is hereby given that the rate of interest 
has been fixed at S'ta per cent, end that the interest 
payable on the relevant interest payment date. 

18th July 1983 against Coupon No. 2 wifl be UL5/S467.64. 

Agent Bank: Morgan Guaranty Dust Company of Now York, London 


M. J. H. Nightingale & Co. Limited 


27/26 Lovat Lane London EC3R. 8EB 


Telephone 01-421 1212 
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capiialisation Company 

Change Grose Yield 
Price on week div.(p) V, 

P/E 

Fully 


Asa.'Bnt. Ind. Ord._ 

T33 

— 

6.4 

4^ 

7J3 


— 

Ass. Brit. Ind. CULS ... 

150 

— 

10.0 

0-7 



3.821 

Airsprung Group ..... 

66 

+ 1 

6 1 

9.2 

7.5 


900 

Armitago & Rhodes. 

36 

-2 

4.3 

11J 

4.0 



Bardon Hill ... 

288 

—— 

11.4 

4.0 




CCL 11 pc Conv. Pref.... 

121 

-1 

15 7 

13,0 




Cindico Group . 

245 

-2 

17.5 

7.2 

9A 


4.488 

Deborah Services . 

58 

-2 

6-0 

1QJ3 

3.8 


4.87B 

Prank Horsell . 

153 

+ 2 

7A 

5.2 

64 

69 

8.957 

Frederick Parker . 

62 

— 

6.4 

10.3 

3.1 

60 

701 

George BJair.... 

38 

— 
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6.6 

13.6 

' 3.168 

Ind. Precision Callings 

78 

— 2 

7.3 

94 



3,216 

Ibis Conv. Pral.. 

13* 

-1 

15.7 

11.7 



3.213 

Jackson Group .. 

12/ 

+5 

7 5 

5.9 

3J) 

3.1 

23.601 

Jamas Burroogh__ 

171 

+ 1 

.9.8 

5.6 

12.5 

13.9 

1.734 

Robert Jenkins . 
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—4 

200 

11B 
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270 


Scruttons "A - _ 

74 

— 

5.7 


2.6 


2.856 

To May A Carlisle ...... 

117 

“1 

11.4 

■9.7 

6.2 

8.0 

3.768 

Umlock Holdings_ 

24 

— 

0.48 




9.307 

Welter Alexander . 
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W. S. Yearns - 
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Assoc. 

DalriOK_Jan 37 -Interim 1.33 

Bank 

Leumi UK...Fab IS Final 7.0 
Bath and 

Portland...Feb 17 Final 2-5 
■Berialord 

(S. AW.) ...Jan 17 Finals 
Blrmid 

Qua least... Feb 17 Final 1.4 
Bril. Elec. 

Traction—Ian 21 Inxarirn 1.363 

■Brown (J.) .Jan 28 Inicnm 1.7S 

Commercial 

Union...Fetr 73 Fino) ti.X 
Con a olid a teo 

Plantaiiona...F*b 18 interim 7,8*in, 

Dolgety ....Fab 18 Interim 11D 

■Dixons .Jan 20 Interim 1 -379 

•Dowry .Jan 24 interim 1.S5 

■Fitch Lovell.Jan 26 Interim 1.491 

•Gearetner .Jan 19 Final 1.375 

Gillen Bros. 

Diacount_.Feb 17 Final 1.75 
■Gold Fields 

SA.Feb 1 Interim 165c 

•Guinness (A.)—Jan 25 Final 3.326 

HME ___—Feb 24 Interim 2.5 

Hoover _ Job 24 . Final 2.0 


BOARD MEETINGS 


'The following companies beve notified 
dates of board meetings to die Slock 
Exchange. Such meetings are usually 
held (or the purpose ol considering 
dividends. Official Indications are nor 
evaiiaMe aa to whether the dividends 
are ifinerims or finals end the sub- I 
divisions shown below era based 
mainly on last year's timetable. 

TODAY 

Interims: Aitae Investment - Trait, 
limy Property, Restmar, Stroud Riley 
Drummond. 

Ftnater S. & W. Berialord. Bett 
Brothers. 5GB. 

FUTURE DATES 

Interims: 

Atlantic Assets Trust ..Jan 20 

Country and New Town Props. Jan-20 

Independent investment _Jan 30 

Sommerville (William) .. 24' 

Finals: 

Bio-Isolates —- .(Jen 21 

Ferguson Industrial Jan 24 

' (Amended. 


Announce* 

* Data ment lest . 
year 

icV 25 Sec.lnt, idfl 

Imperial Group Feb 10 Final 4J 
■•Lloyd* Bank —Feb 18 Final 12.75 

Lonrho ....;..Feb 11 Final 9.0 '' 

Lonsdale - . 

Universal-Fab 4 Final 0.5 
■MFI Furniture ...Jen 20 Interim 1.1 

Marchwlel _Feb 23 Final AJ2 

■Mercantile 

Hauso_Ian 25 Interim dan 

Nat West .Feb 23 Final 16.575 

Notts. Manur. ..Jab 22 Final 3.4 

Plessey ..Feb 25 Interim 3 G42 

Prop. Bee. - 

' lnv. Tst—.Jan 20 Interim 0.5 

■Racal — . Jan 18 Interim 1 Jffi 

•Rank Org. .Jen 25 Final fl.O 

•SGB ...Jen 17 Final 3.3 

Securicor - ......Fab 10 Final 1.23 

Sime Darby.Feb IB Interim 4 sen. 

Smith Bros. ...Feb 4 Interim0.6 
■Tate and Lyle.. Jan 19 Final 1.5 
■Trusthouse 

Forte..Jan 13 Final 4.5 

■Union 

Disco unL.._ .Jen 26 Final 17.0 

• Board meeting intimated; t Rigbls 
Issue emco made, t Tax tree, 5 Sonp 
Issue since 1 made. 9 Forecast. 

FT Share 
Information 

The following' securities have 
been added to the Share 
Information Service; 

Abwood Ma c hi ne Tool (Prefer¬ 
ence shares) . (Section: 

Engineering). 

Black Hill Minerals (Mines— 
Australia). 

Breville Europe (Electricals). 
Conroy Petroleum and Natural 
Resources (Oil and. Gas). 
Fitch & Company Design Con¬ 
sultants (Paper). 

Industrial Finance & Investment 
Corporation (Trusts, Finance, 
I^nd). 

Polymark International Cumula¬ 
tive ContL Bed. Part. Pref- A 
(Industrials). 

Tectuurifan SA. (Motor—Com¬ 
ponents ). 


aa- - s • 

.. 

riAHl 


2| per 
TREAS 


BbebT *.'J1 'pntln 

totW.,- UK. I 
IhtMdj,. 1 m". ». 


Prices now rvaitabte on Prestel page 48148. 


USS25JXX)JXX) Guaranteed Floating Race Notes due 1968 

JIM WALTER INTERNATIONAL 
. .EINANCE N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 
Unconditionilly Guaranteed as co Payment of Principal 
and Interest by 

JIM WALTER CORPORATION 

/incorporated with limited libbility in the State of Florida. USA) 

In accordance with the. provisions of the Notes and the Fiscal 
Agency Agreement'between Jim Walter International Finance N.V. 
Jim Walter- Corporation and Citibank, NJL, dated January 13, 1981* 
notice h hereby given that the Rate of Iniercst has been fixed at 
9fa% P-*-. and that the interest payable cm die relevant interest 
Payment Date, y 18, 1983, against Coupon No. 5 in respect of 
US55.000 -nominal of the Notes will be_U5S24U2. 


FINANCIAL TIMES 

PUBLISHED IN LONDON & FRANKFURT 


-T-t*: (MratMmaeim.T4 WMI nwk. Lmm+m. Trireix 
ae The Warnm Ibn LM, WMWbfr. 54. >4000 M 

r- Trine C41M. Wi>Hi i l ' 75WO. EMM* trakreir. ML 


iHTERMA T10>IAL;& BRITISH EDITORIAL & ADVERTISEMENT OFFICES 
I65Z7. T* zra rm,T,,lil " r T|I * 1C *tM4r lwm d « 32. HeM 3L T* 


16527. TBb ZI& 796. .- MMMdr Hpremdi 3% MM 3. Tffc 

HwiilnHi ■ tmadd and IW iiffil.f farm 4416372. 

rat, ms ire. r»tme — mlim rrm^nTn-- rrni-fii.. a 

V ° 2 - .. ' Bra tew* St, Hz m TdoTUMlS. TA 

■jrae-Pniitis UpM HniwHu ajfl. Tdec «UH«L 

9069642. T«fc 210039. „ . __ . , 

- - ■ — ^ -- TL- ami WafciBbiftAIBMirainMtMW 

^ 23am. ftcSia gtefc,^066(XL r* SK sati 

■era'llH! UU SM Mb 7. Nl n Bratm K diimA) 14. Arart—t L MmM 
AreSM (MM. 456. BraOLM T«l« 4U3D0 FtaMra TM MS U& 
9M7M&. . . Nm Yorte firaw md AdmMw 75 

CataK'ML Ira 2MO TBb 7SMEL - tadcMtr ta. JI.Y. 10019. BMlI Tdwi 

5nT5 ! i2raffi^" ,il2 ' JOBWL TN: CZ32) 4*9 BSOG 


AdmUdn 75 
L MUrildn 


Januery. 17, 1983, London 

By: Citibank. N.A. (CSSI Dept), Agent Bank 


CITIBANK 


L>Umra.UeXuerintM,750M, 
bS* fiL Ttfcc 220044. Tit 297 2000. 




FINANCE FOR INDUSTRY TERM DEPOSITS. 

Deposifsaf£L000-£50,0M aceepiedforfised («msof 3-3D years, 
Iaterca paid cross, half-veariv. Rates for deposits received ant later Than 

28<l/bCi 

T erms (yeaia) 3 4 S 6 T 8 8 10 

rNTEREST X 10 10 lOi 10* 10} 10} U n 

Deposits lo'ahdEirther infbrmaiiaa&um The Trcas^cr, Finance for 
loduaryplc. 91 WatfakwRd, London SE18XP (01-923 7822, Eat,367). 

Cheques payable to "Bank ofEn^aad, a'cEEF'En" 
|PBRm is dK holing CGCJpaxiy for ICFC. 


et 1 Mat jSSf; SSa»r2S?«?MS£r ta “ , “ T-: 

I Ydtae 416m Tab 75VS4L JSJmm ^dalaliiwM 35. T*c 

i rac rie FraMMr. Take 22599.THi -6UXB2. Tab 678 3314. 


H^K a^M »7i>.Ftri riy I1 ll Ml ra .P »ri ( rr fcdMamra 7. Tdnc X7UL Tdfc MW88. 
Sg&M*" 1 "* TBMt €#s. ri-U-J, NX. Tni: TsttB g xH mt d n Mar. HM MW, 

SMMm MMra im BtanncM. Orii»riii-lff‘i 
hh ra iuWii PASt2328.TtMc84257.Tdb Pm 245 035*. Trie 241 2HB. *4« Ml 
BMU54B. ftelsi SriMbra WJO UiHira M, 

U<ra -- “ ■ r -- -III M-~, The OMrista.-triWlSniM.Tri: 299 40A. 
Hrariraw. Tri- «W69. WSaaMsstae* OMI U7l 'PMtteiri JJJri 

Far Shan Index awl Bwnan News Saaoranr. Tefapbooe 246 8026 
[number . preceded by the apanuriate aim code nSd for Loaadnv 
• Bkndogliain, Uvt rp o aff oauf Manchester). 

, MadraririWhw M dM'MMiOriieM« Mre ri3t ia BaWflanriiWv«P»«o(wMrit»c*aW*.M 
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. Financial Times Monday January 17 1983 

Week in parliament : Lords to debate Falklands 


.1 ' . Mental Health opportunities under itie present Steel' Committee 

(Scotland) BUI, Government and iff £55 
on Transport. committee. Plant Varieties Bill, effect on economic recover* 

SLSlS rtS^rffBSS Report - S 5 ***® 7*»«* (Tern- Short .debate on the work rf 
, 5 i N 2 > Artier, penny Financial Assistance) British Volunteer Programme 
^PPO^ Grant Scheme 1982, motion for ' ' W 

(Scotland) Orders. approval. 

Deba i e 011 Defence Select Committees; Environ- 
W 2i te J^S5 r Islands ment—Subject: Problems of 

Campaign: The Sbnagement of Urban Renewal. 


(Room 16, 

4.00 £m). • 

• En«w—Subject: Energy 

Research,' Development and 
Demonstration in' the XJK. 
Witness: The UK Atomic 
(Room 6. 


and the voluntary agencies 
engaged in educating the public Energy Authority 
on the problems of developing 4J5 pm), 
countries. Social Services—Subject 

Select Committees: Defence Children In Care. Witnesses: 


BEf Committee*: * S"- 5 —-iSdST 1&Z£Z« .JSSS^^T^^SS^ XS^oTof C^W 

ES?«-S55SSS2? JtS* and .Industry; ■£ Association of Metropolis Select ( 


Report 1982 {Supplementary) 
Report 1982, and on the Welsh 
Rate Support Grant Report 
1983-84. 

Lords: Data Protection Bill. 
Second Reading: Merchant 
Shipping Bill, Committee. Short 
debate on industry and the 
present high costs of energy 
with particular reference to 




Relations and Immigration- 
Subject: Ethnic and Racial 
Questions in Census: Witnesses: 
Department of Employment; 
Manpower Services Commission; 


Organisations (Room -. it 
4.15 pm)./' 

Foreign Affairs: Overseas 
Development Sub-committee— 
Subject: Overseas Development 


F. E. . C. Gregory, Dr Peter 
Calvert arid Dr John Simpson 
of Southampton University 
(Room 15, 10JO am); 
Education, Science and Arts 


Metropolitan 
Authorities; London Boroughs 
Association (Room 21,4~L5 pm). 

Employment—Subject: tiie 
work of the Health and Safety 
Commission and Executive: 
Asbestos. Witness: Health and 


J^P*** 1 ™*? 1 Education aad Administration’s Scientific and —Subject: Expenditure session: Safety Executive’ (Room 8. 
Science (Room 15, 11.00 am). Special Units. Witnesses- Dr Arts and Libraries. Witness: Mr —' ' 

Foreign Affairs—Subject: W. K. Gamble, director general. PauJ Channon MP. Minister for 
Falkland Islands. Witnesses: International Services - for the Arts (Room 6, 10.30 am). 

Foreign and- Commonwealth National Agricultural Research: ' -Home 


■L30 pm). 

THURSDAY 

• Commons: Motions on tbe 
Rate Support Grant Supplement 


Select Committees: Agricul 
ture—Subject: Organisation and 
financing of the Agricultural 
Research and Development: 
Witness: University Grants 
Committee; Department of 
Education and Science (Room 
16 . 11.00 am). 

Foreign Affairs Overseas 
Development Sub-committee— 
Subject: Overseas Development 
Administration’s Scientific and 


Office Officials- Mr mw c r J ^ sea 7 a,: ' MOrae . Affaire—Subject: Rate Support Grant Supplemen- Administration’s Scientific and 

Antony's CouSe ‘ Si' * cpr ?^ e ^! ta , tlon «* **>« People taiy Report (England) 1982TO, Special Units. Witnesses: Over- 

Professor jFL^n SJnS: ?£?* Administration (Room 18, Act 1949. Witnesses: Organ! sa- and on the Rate Support Grant seas Development Administxa- 
ro^TVa Pawcen 5.00 pm)._■ - ■ tion of UK Citizens Resident (England) 1983-84. Motions on tion officials (Room is 


(Room 16. 4.30 pm). 

TOMORROW 
Commons: Water 

remaining stages. 


WEDNESDAY 
Commons: Debate - on - the 
Bill economy. 

Lords:. Debate on educational 


Citizens Resident 
Abroad '(Room 9. 11-00 am). 

Industry and Trade—Subject: 
British - Steel Corporation’s 
prospects: ' Witness: TUC 


(England) 1983-84. Motions on tion officials (Room 18, 
the Welsh- Rate Support Grant 11.00 am). 

Report 1980 (Supplementary) FRIDAY 

(No. 2) Report 1982; on the Commons: Private Members' 

Welsh Rate Support Grant Bills. 


TODAY 

' COMPANY M KITING'S— 

Carr'S Minim IMi.. Crest Haul. 

Mown. Carlisle in. jo^ 
HuMett (Himu 

Leeds. 11.00 
BOARD Mnmmss— 

t- Mill 

Bannora at. and W.) 

Ban Bnwitn 
SCB 


King- 

Hiuniat Enflhte Works. 


Alisa law Tst 
Imrr Property 
Dcdnor 

Stroud Riley Drummond . 

AJNTOUBCr PAYMOnt— 

•TST "«• C -* > - 

•tmTingnam Mtm A> - 

i!%* TW ‘ **»«miw. i-oasp 
Canadian imperial Saak of Cc 

ffit JT 4 

■floor Cm. ja cts. 

Law Land 0 .«« 

a£2?"ihjr d siS no, ‘ ™* O BOp 

N ci‘D. vw iSSS 1 l, ^»i F ^-?'£- Gt - «**• 

Marlon WKto Bulls 
lTiliBS UL392.1 
Scottish Mel. Proa. 2 » 

Socleie- Generate Ft5.fi 
raska - ‘ 


WEEK’S FINANCIAL DIARY 


Da. MKLn. 11905-M 4~.BC 
rt.R. niidm) s-4a 

General Stocli/I older* Irrv. Ttt. 4:4Sp 

_ ■ ■ . CntnoUn Tefnmlon W -A 1.1 b 

The following is’.a record of the principal business and gSSTB^ S Mii w f-JESSa s«» no 
financial engagements during the week. The board meetings are A 

mainly for the purpose of considering dividends and official rKPTSS ■" Vir ' 

£“22} --- 

mainly on last year's timetable. 


FRIDAY JANUARY 21 
-BOARD MCETINC 


_>l *303.96 ' 
Build inn &C. 


rnSiAX 8 d& 


Grows I m ia atoi s - ‘ - . ~ 

Kaiual .... 

Midland Trim 
■ Racal Electronic, 

Trent 

_ DfVIDCNO A INTERESr PAYMENTS— 
Carr Uoanj (OsiKSMar). Us,. 

M. G. Second Dual t*l. Inc d.GSp 
Nortnem -Indtut. Inuroweniant Tw. te 
RRC Tntm. Income Ptfl. Red. Pf. SS.cn. 
Treojnry Stk. OW 1OT3 4Wc 

WCDNUOAY JANUARY IB - . - 
_ COMPANY MOniKB— 

General Stockholder, in», ■ TR. Win. 
OKrttr Houxe. 77 London wall EC. 

'***•■-*’*»»- 



i-o.a* 
NWM Tat.. 
don WalfT 

ITnm 


SdRSOMIM Grans Jn 
Troaaunr 2 sc _lX aoos isc 

egl MPOrt -Gundty. Tbs Court. RrMsort. 

XT’™ WMI - Tenwie 

..race w.c_ 11.00 - . . 

tenner U- M.3. Queen, Hotel; Leeds. 

UM.^^Wlrr craop- Cronton park Avenue. 


Blo-boiata* 

Kaetaurn Inv TW 
inerhan 

Dnm (jTand J.J 
Homo Win Products 

P1V1PENO A INTEREST PAYMENTS— 

EU-ip* 

BndtKH-t-Gundrv 1v42s 
SurneiT and HaHaimhlre Bp 
Caatlnss 0.42D 

S<1BC 


Mi* craop- i 


Haziewaod Foods' do 
d Gcp. 


TA AUpcOfa 


-— and Gen. 

« i«S Oceana BncPf 6 pc 

liter (Jim) Intnl, Fm. WV Gtd. 
Rato Notes 0 908 S402.03 
Wfioaler'B Restaui-antz IJSSn 


Flq. 


MWi, 1XQ B * ‘ C * K ' e 
BOARD' MEETINGS— 

Boothtm ^nplneerx 
French xnioinas) 


COMPANY MEETINGS— 

i. bomm Mall 


e-rajs--. 

D ffingr , Dj^ on « l a Trt “ 

Sorvtjawk. Greet fosters Hotel Eorunv 
V2. jOO 

sla lSfiS.V. a 2lrE5f2JaS Avenue, EC. 1100 
BOARD MEETINGS-— 

FMhi 

Countryside P r oper ti es 
Croft I— 


Uner 


KilSour 


Caledonian Associated Cinemas 


Uovds end Scottish 
Tate and Lvf* • 

Tratthouse Forte 
VepetetraWmlt Metal 

Intarlaw - 
AGB Research 
Austin (James) Steel 
Banks (Aduev CJ 
Estate PlOSNty Inv 
Getter (A. and J J 
MownUetsh 

(MVI0HEND A INTEREST PAYMENTS ■ 
Canadian Paclte Enttrerba 20 m 
Dundee and lABdon In*. Trt. 2.7So 
Hal (Matthew) <l.T95n - 


• Pin_ 

EUndfrand GoM.- 

Enrotherm Intnl 

Gceenfrtar Inv . 

Leda lav M 

Lovell IY. Jj - - 

South. Afrtcap Land and Explorstton . 

SpetoYail • 

vaal ReeH.BaHoratiaa and Miring 
Wmicro Dees Levels 
Interims: 

Atlantic assets Ttt ' 

OMitn-nwi -New Tam Prope rt ies 
Daw Coro 
Oe Brett CAndrO) 

Dixons 

Independent Inv 
MFI Furniture 

MVtDCND A INTEREST PAYMENTS— 
Cambrian and- Gen. Secs. 0-H> 

Carton Casel and Lnnst la 

- " . IMS lime. 


M i5s§r“ 

fm.sstF* 


ftio- Rate Notes 1 BB 2 




WW ® 11 Vieoc. 

J» (wfmSedon) 


Ebd 


eye co. 

Do.- ItHascLn. 

7l(PC1NMf.M. 


1990- 

ISM- 


Latr 0.1 D 

SSS& “hiinU %.Tii^ io« 
^ Scr -‘ Not - 

gray* 

FI*. Fbk IMt. 

.TUarsac Giro. 1 e 
TootnIII (R. W.) So 

rnnHBSVi _ 

WsbOB-s Groan IJp. Do. 

Energy Finance and Gen. . 
C«f»«weC„rape. 1999-4002 
13i.ee 1007 
Prooerty and 
Treasury «*u 
ncLn. .1 

«*«PCr Do. 111 tixStk. 200342007 




Tht. RV 0 6 s 
2 Bpc. Do. 




TENDERS MUST BE LODGED AT THE BANK OF ENGLAND. 'NEW ISSUES (Y). 
WAILING STREET. LONDON. EC*M BAA NOT LATER THAN 10.00 AM ON 
WEDNESDAY. 1BTH JANUARY 1883. OR AT ANY OF THE BRANCHES' OF THE 
BANK OF ENGLAND OR AT THE GLASGOW AGENCY OF THE BANK OF ENGLAND 
NOT LATER THAN 3.30 PM ON TUESDAY. 18TH JANUARY 1963. 


ISSUE BY TINDER OF. £750.000,000 

2 \ per cent INDEX* LINKED 
TREASURY STOCK, 2016 

' PAYABLE AS FOtl-OWS 


Deposit wtih tender 
On Monday. Mtfi Fabruary UN 
On Monday, 14th March 1803 


£25.00 par cent 
£35.00 par cant 1 
• Hatench o* purchase money 


INTEREST PAYABLE HALF-YEARLY- ON 2STH JANUARY AND WTH JULY - 

1. The Stock is an Invaatmant laKIng sritMn Part II of tha^lrat Schedule to 
the Trustee Investments Act 1901. Application has been made to the Council of 
The Stock Exchange for the Stock to be admitted la lha Official List. 

2. THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND ais autkorfaad 
to receive tenders for the above Stock. 

3. The principal of and Interest on the Stock*will be a charge on the NaUonah 
Loans Fund, with recourse to the Consolidated Fund ol d>a United Kingdom.- 

4. Tha Stock will be registered at the Bank of England or at the -Bank -of 
Ireland. Beifaec. and will be transferable. In multiples ol one panny.^by rostra-, 
ment In writing in accordance with the Stock Transfer-Act 1963. Transfers will 
bo free of stamp duly. 

5. If not previously radoomod under the.provisions ol paragraph ia, -the Stock 
will be repaid on 20th July 2016. The value- of the principal on repayment will 
be re I a lad, subject 10 the tense ol this prospectus, to the movement. Coring 
lha life of the -Stock, of the United Kingdom. General Index . of Retail Prices 
maintained by tha Department ol Employment, or eny Index which’ may replace 
that Index for tha purposes of tbit prospectus, such movement being Indicated 
by the Index figure Issued monthly end subsequently published In the London. 
Edinburgh and Ballast Guanas. 

G. For tha purposes of this prospeotus. tha Indox figure applicable to any 
month will be the Index figure issued seven months prior to the relevant month 
and rotating to the month before that prior month; • "month means calender 
month: end tha Index ratio applicable to any month will bo equal to the Indox 
figure applicable to that month divided' by tha Inddx figure applicable to January 
1983. 

7. The amount due on repayment, per £100 nominal of Slock, will be £100 
multiplied by tho index retio applicable to-the month I" which repayment takes 
place. Thia amount, expressed In pounds starling to fauf pilots iof decimals 
rounded to the nearest figure below, will be announced by tho Bank of England 
not letsr than, the business day immodistaly. preceding tho dew of the penulti¬ 
mate mtaresl payment. 

8. Interest Will bo payable half-yesrty on 26th January and 28th July. Income 
rex will be deducted from payments of more than £5 par annum. Interest 
warrants will be transmitted by post. 

9. The Bret intaroat payment will be mada on 26th July ISO at the rata of 
rt.OSil per £100 nominal o! Stock. 

10. Each subsequent half-yearly internal payment win bo et e rate,, per E10O 
nominal of Slock, ol £1-25 multiplred by lha Index ratio applicable to tha month 
in which the payment falls due. 

11. The rate of interest for each Interest payment other than the first, expressed 
as a percentage in pounds sterling to lour pfac«s 'of decimals, rounded to the 
nearest figure below, will be announced by the Bank of England not later than 
tho business day immediately preceding -the data of the previous interest 
payment. 

12. If tho Index is revlood to a new base after tha Stock Is Issued. It-will be 


18. Her Majesty’s Treasury reserve tha right to reject any under or part of 
any under and may therefore allot to tenderers lose then the full amount oF 
the Stock. Tenders will be ranked In descending order of price and allotments 
will, ba made to tenderers whose tenders are at or above the lowest price at 
which Her Majest/a Treasury decide that eny tender should be accepted (the 
allotment price). All eilotraenU will ba mada at the-allotment pries; tenders which 
am accepted and which are made at prices above tha allotment price will be 
allotted in full: tenders made at the allotment price may ba allotted in full or 
in pare only. Any balance of Stack not allotted to tenderers win ba allotted at 
tha allotment price to the Governor and Company of die Bank of England, laaue 
Department. 

19. Lenars of allotment In respect of Stock allotted, being the only form In 
which the Stock may be xransfaired prior u registration, will be despatched by 
poet at the risk of the tenderer, but the despatch of any letter of allotment, end 

.. any refund of tho balance of the amount paid os deposit, may at tha discretion 
-of the Srfnk of.England be wftfahald until the tenderer's cheque has been paid. 
In the event of auch withholding, the tenderer will be notified by latter by the 
Bank. oL England, of. the. acceptance, of. Ms tender and of the amount of Stock 
allocated to him. subject In each case to payment of Ms 'cheque, but' such 
notification will carrier no right on the tenderer io transfer the Stock so slloeaud. 

20. No allotment wiR be made for a lass amount than £100 Stock. In the event 
.ol penial allotment, the balance of the amount paid as deposit will, when 

refunded.' be remitted by chafiua despatched by post at tha risk of'the tenderer; 
if no allotment la made the emount paid es deposit will be returned likewise. 
Payment In full may be made .at any time after aHotroent but no discount will 
be allowed on such, payment. Interest may be charged on a day-to-day basis 
"on any overdue amount which may bo accepted at a rate equal to the London 
Inter-Bank Offered Rata for seven day depoaits In sterling ("UBOH") plus 1 per 
cent par annum. Such rate will be determined by the Bank of England by 
reference to- market quotations, on the due data for the relevant payment, lor 
. UHOR obtained from such source or sources as the Bank ol England shall 
consider appropriate. Qelautt in due payment of any amount hi respect of the 
Stack will render the' allotment or such Stock liable to cancellation and any 
amount previously paid liable la forfeiture. 

21. Lenars of aUotmaet may be spirt Into denominations of multiples of £100 
on written request received by tha Bank of England. New Issues, Wading Street. 
London, EC4M 9AA. or by any of the Branches of tha Bank of England, on any 
date not later than lOth March 1983. Such requests must be signed and must 
be accampsnlad-by the letters of ■ dormant (but a letter cannot be split H any 
Instalment payment la overdue). 

22. Lenars of allotment must be surrendered for registration, accompanied by 
a completed registration lonn. .when the balance ol tha purchase money Is paid, 
unless payment In full has been mads before the due data. In which case they 

.must be surrendered, for registration not later than 14th.March 1983. 

23. Tender forms and copies of this prospectus may be obtained at the Bank 
of England. New Issues. Watting Street. London. EC4M 9AA. or at any of the 
Branches of the Bank of England, or at tha Glasgow Agency of the Bank of 
Ena land. 25 St; Vincent Placa,. Glaanow. G1 ?EB: a» the R«nk of Ireland. Mn-na 
Buildings. 1st Floor. 2D Callender Street. Beifast. BTl B6N; at Mullens B Co.. 
15 Moorqata. London, EC2R BAN; or at any office of The Stock Exchange In the 
United Kingdom. 

BANK OF ENGLAND 
LONDON 

14th January 1983 _■_ 


THIS FORM MAY BE USED 
TENDER FORM 

This form must be . lodged at the Bank of England. New Issues fYl, Wstflng 
Street. London. EC4M 9AA Ml later than 10.00 AM. ON WEDNESDAY. 1STH 
JANUARY 1983. or at any of the Brancfiac of the Bank of England or at the 
Glasgow Agency of the Bank of England not later then 3^0 P.M. ON TUESDAY. 
WTH JANUARY 1883. 


- - • ' ISSUE .BY TENDER OF C750X00.000 

2} per cent INDEX-LINKED TREASURY 
STOCK, 2016 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
— t/V/o tender In accordance with the terms of the prospectus dated 14th 
January 1983 os .foitowss— 

l£ „ 1IMI lno « IB rci.™ w . - -----. — . Amount of above-mentioned Stock tendered far being ■ minimum of £100 

noceasary. lor the purposes of tho preceding paragraphs, to calculate and use edd »n a multiple as-follows-— 
a notional index figure in substitution tor tha Index figure applicable to the Anraroir «# stnek 


month m which repayment takes pMce and/or an intemst payment falls dua 
f"tho month ol payment") • Thu n otion alj Index fiBure wUl to palculared far 
multiplying the actual Index figure applicable “the month of peymenrtw the 
Index figure on the old base tor the monih.on-whreh the revised lnda» Is based 
end dividing tha product'by the now base figure for 

procedure wilt ba used lor aacta occasion on which a revision is made during 
the hfe ol the-Stock. 

13. If the Index n not published for a month lor which it Is relevant for the 
purposoe of this prospectus, the Bank of England, after appropriate coniu[ration 
with the relevant Government Oopponent, will paUah • a ySS?S^SS£SSl 
which shall be an estimate of die Indox figure wBIch wouM ha vfl b eOT app^abla 
to the month of payment, and such substitute Index figure shell be used tor 
all purposes far which lha actual Index : figure would have bean relevant. -The 
calculation by the Bank of England ol the •room 1 tv of ■ principal end/oe interest 
payable on toe baa.s of a substitute Index figure Shall ^ 

upon all stockholders. No subsequent adiuranont \n -auch imounb. wfijjhe made 
in'the event of subsequent publication of tha Index figure which, would, have 
been applicable to the month of payment. 

U If anv change should bo made to tha coverage or tho besio nictitation pf 
the index' which, in the opinion of The Bank of England. furuda- 


Amount ol Stock 
-feotfered for 
£100—£1,000. 
n,ooo—a;otto 

£3400—£10.000 
£10,000-00.000 
-£30.000 or graoter 


Multiple 

£100 

£500 

n.ooo 

£5.000 

£25.000 


1. NOMINAL 
AMOUNT OF STOCK 


Church call 
for action 
over jobless 

CHURCH OF .ENGLAND mem¬ 
bers are being urged to take 
political action over Britain’s 
unemployment problem. 

The recommendation is con¬ 
tained m a study pack on un¬ 
employment produced by tbe 
industrial and .economic affairs 
committee of the Church’s 
General Synod, headed by the 
Rt Rev Simon Phipps, Bishop of 
Lincoln. 

The pack is intended for uie 
by church groups studying 
social problems. “Take politi¬ 
cal action,’* it urges. “Join an 
unemployment march: take 
your church banner with you: 
write to yonr SIP, MEP or to 
the Prime Minister.” 

The pack examines the poli¬ 
cies of the major political 
parties. “The policy of the 
present Government is based 
on the philosophy that if the 
market is left get on with 
minimum interference from out¬ 
side. things will come right,’’ it 
says. “Few people now believe 
this Is working." 

The pack calls for new ideas 
to deal with changing life¬ 
styles. “All our traditional ways 
of thinking about work and 
leisure, about going out to 
work and working for your¬ 
self, about the difference 
between paid employment and 
voluntary work, will all be put 
In the melting pot,” it says. 

“New ideas and new ways of 
t hink ing to help us to cope 
with" these' exciting develop¬ 
ments are urgently needed.” 


BUSINESSMAN’S DIARY 
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UK TRADE FAIRS AND EXHIBITIONS 


Date 

Jan 18-21 
Jan 23-27 
Jan 26-27 


Title 


Venue 

NEC, Bi rmingham 
Olympia 


Jan 25-27 

Jan 29-Feb 2 «#*••• 
Feb 2* 


Bournemouth 


-.. Which Computer? Show (01-747 3131) ......... . .. 

-— international Lightsbow (05884 658)... 

—«— Hotel Catering and Fast Food Exhibition (01-223 

9341) ... 

London Contract Flooring and"'Waiicovering 

r488 ^..Canard International Hotel 

British Toy and Hobby Fair (01-701 7127) ... Earis Court 

International Swimming Pool and Leisure Show 

„ . „„„ _ (Leatherhead (0372) 372896) . Wembley Conference Centra 

Feb MO- gtorn^ional Spring Fair (01-498 7324) .. NEO B&SS^ xCmtn 

Feb 9-10 B u s ine ss Equipment and Services Exhibition ■ 

Feb 10-11 . Lasers at Work—a Live Exhibition ((M80) 66299) Stukely Meadows Industrial 

Feb 13-16-International Men’s and Boys’ Wear Exhibition— EMate ‘ Cambrid S esU « 

M IMBEX (021 705 6707) .. Olympia 

Feb 20-22 . Video Software Show (01-686 2599). Heaihmw Pcnta Wn»»i 

. British Yarns Show (Bradford (0274) 490087) Holiday Irm?^Leicester 

Feb 22-25 .. Information Technology and Office Automation 

Exhibition INFO TO (01-647 1001) . Barbican 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current . International Lighting Exhibition (01-439 3964) 

(until January 18).. Paris 

Jan 30-13 . International Hotel and Catering Industries Trade 

Fair—Horecava TO (01-228 2880) . Amsterdam 

Jan 12-16 . Home Furnishing Textile Fair (01-734 0534) . . ~ 

Jan 19-22 _ International Electronic Packaging and Production 

Equipment Exhibition (0483 38065). 

Jan 19-25 International Toy Exhibition (01-439 3964) ..... 

Jan 24-28 _International Record and Music Publishing Market 

MIDEM (01-499 2317) _7.„ 

Feb 4-7 . Triveneto Sporting Goods Exhibition (049 38.620) 


Frankfurt 

Tokyo 
Paris 


Feb 5-9 _ 


Cannes 
Padova, Italy 


Middle East Electricity and Electronics Exhibition 

(01-935 8200 ) .... Jeddah 

..... International Fair for Household Appliances 

Fittings and Componeots~!DOMOTECHNICA 

(01-730 4645) ..... Cologne 

Feb X1-X4 ........ International Exhibition of Household Goods, 

Glassware. Ceramics, Software and Gifts— 

MACEF (01-242 7829) . tuhi^ 

_ Environmental Pollution Control Techniques 

ENVTTECH (01-730 4645) .. Amsterdam 

BUSINESS AND MANAGEMENT CONFERENCES 

Current . FT Conference: New challenges for the accountancy 

profession (01-621 1355) (until January IS) ... Inter Continental Hotel. Wl 
Weisweiller Adfos; Trading in financial futures 

wep^o -229 .. . . Press Centre, EC4. 

ESC: Corporate finance now (Uppingham (057 2S2) 

. -at-. Glaziere Hall, SE1 ’ 

Jan 19 ............... Oyez IBC: The new poster business—have tbe 

Jan 19 _ 


Feb 9-12 


Feb 21-25 


Jan 17-XS 
Jan 18 .... 


questions been answered? (01-236 4080)_ Royal Garden Hotel. W8 

Uacfarlane: Better media value for advertisers 


Jan 19 .... 
Jan 19-20 


Jan 25 


Jan 26 
Jan 26' 


Jan 26_ 

Jan 26-27 .. 


_ JM'YS* 2598) .. Press Centre, EC4 

The Henley Centre for Forecasting: Leisure futures 

(01-353 9061)-.... . ... Inn on the Park Hotel, Wl 

FT Conference: International property markets 

... _ iS 55 ^.. . . later Continental Hotel, Wl 

Jan 20 .. Institute of Directors: How to get money for new 

~«~T entu J e 5. I 01 " 839 1233) . 11$ Pall Mall, SW1 

OFDI and Seminar Services Int: U.S. anti-trust 
policy today—its impact on European corpora¬ 
tions (Swiss (41 21) 20.6850). Brussels 

Biba: The security of Insurance and reinsurance 

companies (01-623 9043) ... City Conference Centre. ECS 

BeB: So you think you want to move offioes? (01-464 

_ . Barbican, EC2 . 

Qyez IBC Test marketing in concept and practice 

(01-236 4080) .. Princess Anne Theatre. Wl 

FT Conference: Cable television and satellite 

r broadcasting (01-621 1355) . Inter Continental Hotel, Wl 

Jan 26-28 . RRG: An introduction to insurance marketing 

_ . _ _ (01-236 2175) . Royal Horseguards Hotel 

Peb 2 . The Henley Centre for Forecasting: Freight trans- 

_ . _ _ . PO£t (01-353 9961) . Inn on the Park Hotel. Wl 

Feb --3 .. Agra Europe: Outlook 83—2nd European outlook 

_ . - conference (Tunbridge Wells (0892) 33813) ... Hiltan Internatnl.. Park Lane 

* e °_ . RRG: Advanced reinsurance practice (01-236 2175) Royal Wstmnstr. Htl., London 

M0 .FT conference: Pensions in 1983 (01-621 1355). Inter Continental Hotel, Wl 

15 .. Oyez IBC: The litigation letter seminar—recent 

developments and future trends in litigation 

_ . ^ ^ Practice and procedure (01-236 4060) . Royal Lancaster Hotel, W2 

Feb 21-22 . FT conference: Automated manufacturing—adopt 

„ . ^ — ordedineMDlJ* 1 1355)... Royal Lancaster Hotel. W2 

Feb 22 . Institute of Directors: International conference 

„ ^ M m ^ AJt 839 1233) . 116 Pail Mall, SW1 

Feb 22-23 . Oyez IBC: Cleaner technologies—making pollution 

prevention pay (01-236 40S0). Sudbury Conf. Centre, EC1 


Anyone wishing io attend an 
ensure 


COMPANY NOTICES 


2. AMOUNT OF DEPOSIT/*/ 


Amount of' deposit an cloud, being £25.00 tor 
every-.£100 of the nominal amount of Stock 
tendered tor (shown in.Box 1 above j:— 


The price tendered per £100 Stock, being a 
multiple, of 2 Sp [tenders lodged without > price 
being stated wUI be rajeexedj: 


3. TENDER PRICE fbl 


mantel change m to. index which would 

interests of itocfciwlciers. Her Majesty 4 Treasury w«tl_.piftta^a J^*eeto the Pra T^*' 


I AVe hereby engage to gay tbe inatalreente as they shell become due 


detrimental to the -*(■???**"* that may'ba made in respect of this tender, oa provided by the Mid 


Londora Edinburgh end Bettoet Gwettea Immediately foltowlng the ennouncenyt 
by the relevant Government Departmenrol cJmhim. 

and ottering them the right to require Her U»lM »■ e TNMwy WdMm ttBrf 
stock for tha purposes of 1W» paragraph, repayment to crack horde ra who 
axareixa thia riahi will be effected, on a data to-be oboaen by Her. Majesty a 
Treasury, not'later then seven months Irom tho lest month ol Qubpoat ton rii'it 
ou index. The amount of principal due on repayment end of any Interest which 
hae accrual* will be calculated on tbe basis, of. tha fade* ratio appllcabto fa 
iho month in which repayment Ufcoi place. A n«lc* eettlnB out the jdmtnlstra- 
t»« arrangement* will be tent, re stack holders at their registered address by the 
Bonfc ol England at the appropriate-time. 

is Tiodtn tbum be lodqed M the Ganfe ef Emitond. New hum <Y). WbUtog 
SAAn« loiw towt 2“ 

josuioitY MSI. or at any of the Brenebeo of tho Bank or pngfand. nr « tne 
Glasgow Agency of Me Bonk of England not later than 3^0"PM ON TUESDAY, 
isth JANUARY 1983. Each tender mutt bo for one amount end itoit price 
iStoTroUtbpSerf 2Sp. Tenders wHJ not ba revocable between NL00 amon 
MtoJem^V w« 1Q-<» «n Monday. Mth J anuary 

SmIomto wnraur a phice being stated will be rejected. 

ic. a seoareta cheque representing a deposit at the rate of £25.00 far every 
run of the nominal amount at Stock tendered far must accomp any ea ch tender 
cheque* must be drawn on e bank in. and be payable in, the United Kingdom, 
iha Cbannal inlands or the lale of Man.. 

17. Tondere mutt bo ter a minimum oTtm nominal of Stock end for MUlliplea 
of Stock aa loltowa:— 

■Multiple 
£100 


rattiest that any letter ol allotment in respect of Stock allotted to 
mvuc'be aant by post st my/our risk to mo/us at die Jddreaa shown below. 


.January 1983 


SIGNATURE ... 

of. or on bahatt of, tenderer 


PLEASE USE BLOCK LETTER5 


MH/MRS 

MISS 

: FORENAMfi{S) IN FULL 

SURNAME 

FULL POSTAL 

A0DA£SS> 




iFTi 

ppsiyrowN 

r 

COUNTY 

POSTCODE 


DIVIDEND NOTICE 
TO THE HOLDERS OF 
EUROPEAN DEPOSITARY RECSPTS FOR 
COMMON STOCK OF 
TOSHIBA CORPORATION 
(FORMERLY TOKYO SHKiAURA ELECTRIC COu) 
DESIGNATED COUPON No. 4S 
(Action Required on or Prior to 30th Apifl, 1963) * * 

_Cfai rfcd^mfaxia^0heT3TOre>mni^ 

ISBi Funanr 1W0 mq TreNta Cennaran (teimeriy Toiqra Shown BocMc Co. LBL lha 
^nr«Mi>n.«eD<|xiaag^mtv a rehMn olEutopexnDeiioElwyRaMkxs {Bn*1Noa|]ir)iMuad 
ftrow fa|pioe^p|ahangrfConrtonai»K[Wrtlw»Vmpwdx^idlheC«rtpanylPia 
■ hu *“f GhiES nonce Min genoral meoang of rtirth oli W U Bm 

To *P > .*nmf Mei^honuaA wxn aattnaB ex annpoaiUhepiiinBniBta 
■Mdand of 31& Van par dm of Common Skxfc. ’ 

ItoDhUmdmaaalwrertCignxmSaiArfiocMdmDepoeiittilntidBdaniindBr 
m* Dmd Aowmon tare a pnflon ttweof aOhaeu fa tho Ctxnpwy on mwMJeaan 
T ^ ^ n » ? ." c *"'l»>rthoOxwdoni.ooofloiXlorih«Popo«ao»y.oBepwww<li»B»l»oWH»no 
rt ^. p ^*g^^ tot ^ ainl ^riwum8daalwOflOnalBiaiaiBrf3iftSi3Vta 
per unwi Sows Doiar. 

The Dopootoy bos boon aiMsadby Ow Crsrponr rwjqien k a party to Wanrtorol 

ovaaeionaioMi AmMo. BakAnv Canada, iwm*. Franca, era Fedmi Ropooic of Oanq, 

hMBHe. Now ZOatoitf. Hatmy. Skwxm. SWn Swrartm*. Tho Unfad tab RapuUc. 9m 

UM KngiWB M to urem Mm of Ximto infawlfah owdo panwe n eiXM to tMiw 

**rij* B * 011 dvfSrodo adl at V» rtXdand In quoMon Tho pxqano to on Mhii ndudo 
rwWaraoarauaicwoHaandaBmMwiwoipaiitoa d Bwixidn mooBog omd nceniiaKxiaraWinpia 
^5* f !3 ^^ rtft ^. wbM *” l " J, P"-ft»»°”"riramW*dtoatglfcioiwaihii>«nBirebo 
paxtadtddwdroWMasmwivaiMdroraiahMtMMrepM.-' 

T adoWnXnooixaawontlnlholoreorracoilHwMnBiotooflSltahnoeoaMnrBwew 
ewwd^Qx«en Ncl 48 ba aeoairawHd tvantxwv eoovMWi and dgnMiwtacaio fosiwsof 

8 io tam W» ch Ore otWhuWow me rffao d tooCapoaaaiy In tendon or ■gDoprelWy OpoiXI oa to 

^ radO^oro irarewlMdiaMotWiralojffxiBi.ppaeatiioldaeliolOM'olOxxwiMQ.XB. 

Sudi renacaMiamr be tanwidad tytte Depotfmy io die Company upon (a nqotu- 
_ . Payrertjnlj^StdoaPoHraoillwaBXMXciflhoiMaBxipemtiloioebeinBaaaine 

itttoirfM0roa9lfaytaljaiira»Mihacek«(duirDre<xmvyit«gaHlM 

deposttary^agents 


london, EnpkniL 


ChomfcotBank 
mo BankotTokm Ud, 

The BrokofTenia Ud. 
lha Bankd Tokyo, Ud, 

The fart <*Tt*jo.Ud, FMArt Qormany. 

PterovHjUdiigaPiwoo, Anuwdan. Tlx hladwtaads. 

Banco NozWWo oel Lsma Rocoo.bev. 

SmcoNoiianaJaiWLawwi. UfaxWK. 

WoaoOanfcSA U an inlM U Bo uto . Lrarfwa 

, ^ t ** ll| u. >lM *?rt 1 *»^ | ff iea«iicii«W p aiiotiaupeii p iii u oi fa fio i iolOBupanHo.4ahxn 

mavancHB im jinMNKMuuvnwoi^lAi 

Qypo nlfa.oad euchod DMflrodpoyt W DMdrodpeydfa 

bwBBMMstafca (niHOpm (kwZO%Jopanw> 

denerakwlon oh WihnlrfimiaiO ■ waxnkOqnxl 

l Orooriary Shora 1 CUM .JOS? 

in otxaWfygww sue sssr 

SO O^ndfay Shane 030.13 wai 

100 Depaditiy Shan* mk SM.70 

Pny nMrthiUTW rll^i[Vj a Mj lore*poaofCnipcnlto.4a»eb«»i»iodob)»tJWIodSBaos 

"to **" 1 unrealawn Mar rows* nx**tadtyM preea^a 

UBflK HI NlwYCIK OQf. 

Dated: 171h JaowrylKI Oamlcal Dsnt; n Dopasany 

1B0 SOU. 

London KKC2. Engfaid. 

19K Me bMOMraaghodocmi iwonl dm tar ho doWndneiMafSia 
atoctoddBimol hoCompny anBad touch tMtond. M leoatfa tonad in reaped Ol Common Stock 
ooi aramd to Omm in wen Mlond mi bo Mon C 014 W 1 No. xa ww 
* * . C ma * 1 WUora tt Roealptx nay be endOad Upon On tuttnart el oartaln oonddn to 
wwaono i p erewia XTokfcB w>nionxi*wB kH DBioo«. ThePo pa —iry wB. Bin M WcroitoniW 
iwwy MWreone «t upon pajmaM el M oapenros kvaxred In comacaan BnrortL Me oudi 
xeaon oaxda oniaoppaipiinointtadiaiagaBioaaiDaBogiwidiliiildaninawaraine nTM Uel 
aochiottcaare. 

. .. 6 «^^Jmoiular wiuli w w aitea B ytetiiBl»BiiCoiepaiy.»»C°gtxanhatbean 

Conpanyahoidy altar SoaiAprf nos lha enws notivod by** iaatsdeoewr 

ao%«gie rf*tn i w i>i rt H a mdfllncarenniingjimiiWwTft,^MMiMnxn 
_ ^ ^■' 2 »A.paB*re*ueanaoAiBDoiiBOnNo.«marUiflnoo«bo»»OSodloi*col» 
OiWandanwIXGh ■ 20% Ira aHOtg ntalaolwn 

mMU tf vOMtoa iSa tas o«KxMiio.Tae bo laoMd (in ndvD nabsauii aratiamaidl b 
nttko oppacailon to B n CoenMny lor an eddeonat 6 %. Soch applaBon rnoft conatawey irth lha 
•"■gme pmS'Whi l* nadi breutfi taa Oepomiy. 


CORRECTED NOTICE 


Amount el Stock, tendered lot 
croo— ci.oog 
n.ooo—C3,ow 
£3.000—€10,000 
£10.000-00,000 
00,000 or greater 


•£800 

CIJJOO 

£fiJM0 

GSJXO 


. , -- Cheques snauiq Da made 

payable to “ Bank ei England ** end crossed “ Treasury Stack.** Cheques 
mult bo drawn on e bank in, end- be payable in. the United Kingdom, the 
Channel Islands or tha isle of Man; 

b. Each tender must be for one amount .and at cno price which is a multiple 

'pf 25p. 


SOLV AV A CM a A. 

« e ?dSW«liSw" eoiTaSS u a S. fB 
«JfT WAiiSS"“artSSSK ViSS 

SifKlS 1 SJ&SJP L ^ Dreswitatwn 

at the ddbbo of tM holder, against presea- 
owi «• coupon No. 20 itmahcntf 
f_H*nr> Scfaoder Waeg & Co. Limited. 
120 . Choomide. London EC 2 or Djjiguc. 
Betoe UmnM. 4. IbDOHgatt. London EC 2 
10 a.m. TnOZ Jrot 
iSatoroin eBnttd) on or after Tuesday 
25tn Jjnnorv. 19S3. 

hf dedPCfa* from the net 
dividend unless loagemcMs ore at com- 
Pan>cd b» the necessary artdawits; 

Payments can emv be mane to persona 
r raid ins oot**de the BclBO-Luxemoourfl 1 
Customs Unien- 

_ Under the ter an of the u.K-.-Brlpleu 
Oouolc Taxation Conyenoon ihoronoraorj 
residing in Bit U.lC. ore efigible. upon 
tuomnang * duly comntclcu lorm 276 aw 
«*.*•» ,5?™*! reimbursement Of 

Seipua Withholding Tax equal to 6 - 2 S 7 o 
Ol .the fl« anno end. 

farther 1 Information, if reqairea. can 
Be- odtained from toe above mentioned 

Agents. 


mSMMRrw i»4»ness« 

and St NewfOtnOlandof on 

increase of ** 0 * P» •“ 

£200 MT. 40* conainer In toolr import 
rates i»» full container loads, the members 
of the aoovr Conference here no altvrnatfve 
but to increase the arbitrary chorees winch 
are presently applicable an rarea mpnng 
from Great Britain, northern InHandI and 
the Republic o» Ireland to Kyvrfoundland 
via Maritime St Lawrooc* Bw«r Ports. 
Accordingiv. these S b »rae» te Jiw-eejed 
with ritecc from 1 st April 1903 to tne 
following basil: 

St .100 per 20 container 
£1.500 per 40' container 
There will be no change at the present 
time ep charges applicable Id L.CL. cargo. 
Atlantic Container Line G-i-L. . 

Canadian PaCilK &tMMflhipt Ltd. 

Dvt Container Line (CanaiMJ N.V. 
HaM9-Lioyd A.G. 

Manchester Liners Ltd. 1 Joint 

Golden Croil Line Led. •_membership 

CANADIAN ATLANTIC 
FREIGHT SECRETARIAT LTD-. 

ftc m rii. 

Cunard BulMirm. 

Liverpool L3 IDS. 

January 1903. 



The Mortgage Bank 

and Financial Administialion Agency 

of the Kingdom of Denmark 


U.S.S 100,000,000 

Guaranteed Floating Rate Notes due 1989 
Series LXJIl 

In accordance with the provisions of the Notes, 
notice is hereby given that for the interest period 
front January 12,1983 to Ju!y12.1983 
the Notes win carry an interest rate of 9 >A% per annum. 

The interest payable on the relevant interest payment dale, 
July12.1983 against Coupon n°4 
will be US$ 4,650.69 per Note. 


Agent Bank 

KREDIETBANK 

SA LUXEM BOURGEOISE 


WMUttinnsT income fund 

DIVIDEND ANNOUNCEMENT 

DECLARATIO N Off DIVI DEND No. 12 

The Trustees of Werwiiwcsr Income 
Fund ore pleased to announce a (J.5.57.00 
per Muw distribution tn SHarchoWors In 
respect of the hall-year period from 25th 
June 1982 to 20 th December 1982. 

Coupon No. 12 and also any prevtotnly 
unprasented coupons may Be presented 
for Payment on or alter 1 st February 
1 BBS tn any of tho lollowlno PavKP 
Agents: 

Bank of America NT A SA. 

Hone Kong Branch. 

SC Georao'i BuUdUig. 

No. 1 Ice House Straer- 

Hoap Kong. 

B.C.C. 

BankAmarlea Trust and Banidna 
Corporation [Bahamas} Limited. 

50 Shirley Street. 

Nassau. 

Bahamas. 

Bank of America IntBraaUooal SJL. 

zs Bsuininl Royal. 

Laxemboura. 

BankAmerica Trust Company 
[JerseyJ Limited. 

Union House. 

Union Street. 

Sti Heller. 

Jersey. 

Ctumnei Islands. 

Payments will be made subject to anv 
applicable fiscal or other regulations with¬ 
in fourteen days ol such presentation. 

BANKA MLR IGA TRUST COMPANY 
(JERSBYJ LIMITED 


PONDS DE REETABLI55EMJENT DU 

CONSEIL DE (.'EUROPE POUR LES 

REPUGIES NATIONAUX ET LES 

EXCEDENTS DE POPULATION EM 

EUROPE 


Siege Social: 67006 STRASBOURG (Frances 
Services Admlnitfratifa 
S5, avenue Kltbcr, 75116 PARIS 


SCCOPiD NOTICE TO HOLDERS OF 
BOND5 1 d .25 “a 1982-1930 OF 
ECUS 1.000 EACH 


ia T 9?«4 International bonds 

19BZ-1990 Issued by Fends de 
iMfrUMMsement du Con sell n Europe pour 
Si,« les nWdnude 

population cn Europe wlio were called lor 

Jjjj'fijrt; 1 ®- 19B3. being unable to meet 
K*Wr.far lath al quorum, the bonanuloers 


FLOATING RATE UNSECURED LOAN 
t NOTES IBB4 OF LI EACH 
For the Interest period from 2nd January 
1983 to 1 st July 1983. both dates Inclu- 
u«r. the obore Notes will carry on Interest 
Rate of 10-6875%, per annum. Tne 
Interest payable _oq the rderant Interest 
payment date. 1st July 19B3 will be 
C&29981BB1*. 

BARCLAYS BANK PLC 
Restentton Department 

Ron broke Hail 
snouiord 

Cheshire. WAta SEU 


RBC INTERNATIONAL 
INCOME FUND LIMITED 

BEARER DEPOSIT RECEIPTS 
An interim dividend in respect of 
tho poriod ended 2nd Novomber 
1962. has boon declared and will 
be payable on tire I8th January 
1983. USS0.53 will be paid against 
presentation of coupon No. 5 of 
the bearer depositary receipts at 
the Fund's Depositary: 

THE ROYAL BANK Of CANADA 

(CHANNEL ISLANDS) LIMITED 

POBmOQ 

St Julian's Avenue 
St Peter Port 
Guernsey 
Channel Islands 


th * one for C *iSw ld arst ,J men‘5aE 

— Appointment ol the bond bo Men* per. 

fle»*9«4iion of 

the subftrtufc renreicnutl»e*. 

— Determination of the bondholders' 
raprneniatlVH* powers and of rfw 

to «* 

To permit iba Bondholders to attend or 
oLid? 11,11 . meeting, the 

SSW* r £ r « l »». mm be 
ocpoAitro, At least line tfavs before tne 
A* aiming, at lEtSmco 
DlacJno 5? tl—-•"’L?** .Mrnqwbd In me 
outing of these bonds and from w' 
Imlsslon cards can 


of Ihe banks having MrttC*MK«d ..._ 

praf'ra "i,“arias* whom 

requested. 

THE GOVERNINO BODY 


WARNER-LAMBERT^ INTERNATIONAL 

(Incorporated unh limited liability la 
Netherlands Antilles! 


U.M»00.00 & 0«» d 9 i 3 f^ARANTELD 

8BB |S ESS ,, »w R 

Lambert Company. incorporated Is 
Del aware. U JAi 

This Notice It addressed to holders of 
fearer securities ofWaSi^GyEw! 
International, N.V. f* the Comoaoy 
.. Copies of the Financial Statements at 
bj* Companv and the Annual Report ibsi 
feWfarner-i-inioort Comoany are available 

EaCwu’ 'Msr-^aBe 


6ANQUE INTERNATIONALE 
POUR L’AFRIQUE 
OCCIDENTALS 
U5J20 million 
Floating Rate 1978/83 

The rate of interest applicable 
for the six months period be¬ 
ginning on January 17 1983 and 
by the reference agene Is 
9fc% annually. 
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id any of the above events is advised to telephone the organiser* to 
that there has been no change tn the details published. 
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We are pleased to announce 
the appointment of 

GEORGE M. Y A NEFF 

as president of 

LOMBARD, ODIER INC. 

717 FIFTH AVENUE, NEW YORK, NY 10022 
TELEPHONE: (212) 750 9820 
TELEX: 148302 LOMBARD NYK 

LOMBARD ODIER INTERNATIONAL 
PORTFOLIO MANAGEMENT LIMITED 

1/2 LAURENCE POUNTNEY HILL LONDON EC4R OBD 
EFFECTIVE 1 MARCH 1983 


ft% easy to complain 
about advertisements. 


Every week, millions of advertisements appear in the press, 
on posters or in the cinema. 

Most of them comply with the rules contained in the 
British Code of Advertising Practice and are legal, decent 
honest and truthful. 

But if you find one that in your opinion, is wrong in some 
way, please write to us at the address below: 

Ws’d like you to help us keep advertising up to standard. 


F m a prial Times Monday January 17 1983 

THE WEEK IN THE COURTS i; - 


Jury trial and the EEC danger 


/ 


The Advertising Standards Authority.* 

If an advertisement is wrong, weYe here to put it right. 

ASA lid. Brook House,lbrrington Place, London WC1E 7HN. 


IN arguing the case that 
British interests would he best 
served by accession to the Euro¬ 
pean Economic Community, the 
administration of Ur Edward 
Heath went to great lengths, in 
July 1971, to assure the British 
electorate that the legal systems 
of England and Scotland would 
remain intact. 

To he more specific, the 
While Paper of the day pro¬ 
claimed: “ the common law will 
remain the basis of our legal 
system and our courts will con¬ 
tinue to operate as they do at 
present ... All die essential 
features of our law will remain, 
including the safeguards for 
individual freedom, such as 
trial by jury . . 

Those who fondly believed 
that the European Communities 

Act 1972, which effected British 
entry to the Common Market, 
faithfully made good such 
assurances may have their illu¬ 
sions shattered on Thursday. 
The House of Lords is due to 
hand down then its decision in 
a case which Involves the inter¬ 
pretation of one section of the 
AcLt If, as expected, the deci¬ 
sion were to affect adversely the 
individual’s right in a criminal 
trial to have all issue of fact 
determined by 12 good people 
and true, it would be seized fay 
opponents of continued UK 
membership of the EEC as 
another powerful reason to pull 
out. 

In 1980, Mr Alexander Gold* 
stein came from Antwerp 
through Customs at Felixstowe, 
«nu»ggiAng a number of citizens’ 
band radios. At that time, 
there was a ban on their im¬ 
portation. The Government 
later modified the ban to a 
limited extent When charged 
with the offence of fraudulent 
evasion of the prohibition, Mr 
Goldstein did not contest the 
charge of smuggling, hut 
pleaded that the prohibition 
violated the provision in the 
Treaty of Rome, which said 
that there should be no restric¬ 
tions on the free movement of 


The prosecution agreed with 
that, but claimed that the prohi¬ 
bition under Community law 
was subject to an exception con¬ 
tained in Article 36. This 
Article provides that member 


Kates may restrict me import of 
goods from a fellow member 
state, if suds restriction could 
be justified on grounds of pub* 
lie policy or puhUc security, or 
if it were imposed for the pro¬ 
tection of health - and life of 
humans. 

At Ipswich Crown Court, the 
prosecution fed evidence* to 
show 7 that the use of citizens’ 
band radios affect adversely a 
whole range ; of electronic 
devices throughout the country. 
Users of CB radios ctiuld Inter¬ 
fere with, aircraft landing 
systems, hospitals’ bleep paging 
systems (which assist doctors 
and officials in hospitals in 
summoning them by centrally* 
operated radio signal), and fire: 
services and police wave¬ 
lengths. 

There was one witness, an 
anonymous army officer who 
had served in Northern Ireland,, 
who said that CB radios were 
a popular Instrument among 
terrorists both to detonate by 
remote control explosive devices 
and to alert fellow terrorists to 
police movements, and hence 
were a valuable adjunct to 
murder and violence In the 
province. On the ~ strength of 
that evidence, the circuit judge 
came to the conclusion that the 
prohibition was justified. . 

His decision was made on the 
evidence which he heard in the 
absence of the jury from the 
courtroom, and he accordingly 
directed the jury to convict the 
defendant. If that procedure 
were to have been adopted in a 
trial which involved no EEC 
law, that would have been a 
grave irregularity, because only 
a -jury can decide issues of fact, 
after being properly directed by 
the judge on the relevant law. 
Whether any action be justified 
on the grounds of public polfty 
or public good, is essentially a 
jury question. 

A good example in British 
law is to be found in the area 
of pornography. If a jury were 
to find a book or a Rim obscene, 
it might have to go on and test 
the defence that the publication 
of the obscene material Is, 
nevertheless, for the public 
good. No judge can decide such 
an issue. Where opinions-may 
reasonably differ, an opinion 
•hat is shared by 12 ordinary 


• riri«Hw (or at least 10 of them) 
is thought to be more reliable 
thou that of one judge. Who 
better to. test what is justified 
bn L grounds of public policy 
than the representatives of the 
public? 

Thus; everything turned on 
Section s of the European Com 1 
munition Act, 1972. This pro¬ 
vides that “far the purposes of 
all legal proceedings, any ques¬ 
tion as to the meaning or effect” 
of EEC fow-.fls tu be treated as 
a question of law, and. hence a 
matter for the. Judge in a 

c riminal trial Ott 'indictment. 

Bid Parliament intend- thereby 
to modify ah accused's right to 
trial by jury? All the textbook 

commentators took the view 
that Parliament never intended 
to take away any of the indivi¬ 
dual's right to have factual 
issues determined exclusively 
by a Jury, and they concluded 
that all Parliament was doing 
.was to ; provide that Community 
law should not be treated as a 
system of foreign law' (and 
therefore a question or fact to 
be provided, by expert-evidence 
of that law), but dealt with on 
the same footing as English law. 

The Court of Appeal, while 
recognising tint the textbook 
writers were unanimous in 
their opinion. that the. only 
purpose of the section was to 
avoid the necessity to call 
expert witnesses on. EEC bw, 
held that the question, as to 
whether the prohibition on the. 
importation of citizens’ band 
radios was justified on grounds 
of public policy, was concerned 

with the ** meaning and effect ” 
of EEC law, end therefore was 
a question of law. 

The rival argument was that 
the question related, not to 
the interpretation and legal 
status of the relevant EEC law. 
but to the application of EEC 
law to tibe facts of the case be¬ 
fore the English courts. This 
interpretation of Section 3 was. 
wholly In accord with .the pro¬ 
per relationship of the Euro¬ 
pean Court of Justice at 
Luxembourg and the courts of 
the member states. - 

From its inception, the Euro¬ 
pean Court has been at pains 
to state that its function is one 
of partnership with the courts 
of the member ptatea. Ques¬ 


tions of the vaUtfity-and inter¬ 
pretation of EEC law are 
ultimately questions' for the 
European .Court. But, once it 
Is. dear what meaning and 
effect Is to be given to EEC 
law, it is entirely for., the 
national courts to apply that 
law to the facts Involved in the 
national litigation. The argu¬ 
ment for Mr Goldstein was that 
Section 3 was- entirely- faith¬ 
ful to the concept of partner 
ship and did not trespass on 
the manner in which the 
English courts applied EEC 
law to legal proceedings in an 
English court . Parliament 
could ~ not have -intended any' 
greater legal consequence. . 

If. the Hoose of Lords were 
to uphold the ruling of. the 
Court of Appeal, "It would hr 
effect be distorting the delicate 
balance between the ' .two 
systems of law. :so erected by 
the founders of the Treaty of 
Rome and carefully preserved 
by the European judges. EEC 
law would be given ~ a 
dominance beyond that; which 
was obviously intended, and in 
such a way that the right to 
trial by jury would . be 
diminished. Issues of public 
policy and the like would here¬ 
after be determined by judges 
and not by juirors. 

European lawyers, -who are 

unfamiliar with trial by jury . 
as we know It, would neverthe¬ 
less be astonished to see Eng¬ 
lish courts talcing the line that 
jury trial has been modified by 
British accession.to, the.treaty. 
English lawyers would chalk 
the case up as another example 
of bow English judges can so 
misjudge the.Intention of Par¬ 
liament by their refusal to look 
at proceedings : in Parliament 
and government White Papers 
issued preparatory ■. - to 
legislation. 

. To head off any disquiet felt 
by Patiiamenlamm at such a 
result, the Government might 
feel it necessary to— amend 
Section 3 in order to restore the 
law to have the effect origin-, 
ally intended. 

* The United Kingdom and the' : 
European Communities, Cmud. 
4715, para. 3h 

tR v. Goldstein [1985] t W.Lfi. 
804. 
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PO Box 195, Hamilton, Bermuda. 

ISSSS&:::”P° a J ^ 

Prices at Jui 47 Next sub day Fro 7. 

CAL iBVMt nH mts (loM) Ltd. 

. 1QM._0524 


- CAL Metal**— _ IB5S 90 1 - 

— Next uii (by ‘January 17, -'February 14 


Next «J> ttoy *Jamary 
Capital Asset Managers Ltd. 

Bermuda Hw. Sl Jriiam Aue. Sl Peter . 
Guernsey C.1. 04811 
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CapiM M Fund_| S28.Q5 | . ..J — 
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P.0 Box 195, SL Heller. Jersey. 0534 27561 

GBtFuad(Jsy.l_I960 96J| ...| 1150 

Vkutd oeeidy WNhesday. 
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Detain Jan 11_IS4.46 4461*029 254 

loaden Agency KMmrorl Beasan. Tri 10-03 8000 

Deubdier Investment-Trust 
MaInzer LandUrane U-13, 6000 Frankfws 

....-MIM 


Trans it iter natio nal Life Ins. Co. Ltd. ch-mm nniA maw nrrx 
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045236541 ft fiSfcazdB' fittM Iff 

I z Ensoa A Dudley TsL MgL Jny. Ltd. 
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143 il — The Engftsh AsMctatiui 
|+3.1| _ 4 Fore Street, Ett (0-5887081 
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Gut OnsailFund ..... 

Nth. Amend Fund. 

far Last Fund 

IrXi-roafidnSl Fund 
Muumrund. 
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Ins ST-&WJ5S- 

laa. Pen. Fued im. 
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birtina ripen-ey a (V'-’-J u-»c- incl.xje ai: 
riurmr. b Twill • prifei c lirll tu-.ell on XlV. 
Bute d E'.liTMlrJ g frxiJr'- c.pi-nnq p, .,v 
h DaiTOiWii i—- oi UK uu .. p P-^ni,, 
pfemium urur.incn plan- | S.nglr 
msoaixe- x 01 le«*-a pifC- iiyiMn ai» -iperre- 
eiceplig-ro - y C"lr-ro c-n." inciiai- 

alletpenui' il OCUxgni ihtniagtinia-uqe- 2 P--.i<,.r 
day's pur 9 bir'nvr! grn 1 .' a Suve-Wd 
* View belarr Jr> e, u< t f >--ulXI-*i-.igii 
II OTO* JeJiLltoe IO cununip tv-du {, V.. i^ 
tehram UiOrts armualord rate «a NAV giie.pe 
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J5-a 

Hits 

w-u 

ILto 

15.87 
IMS 
15.71 
li-07 
IB. 73 
41.83 
lo.at 

14.87 
13.14 
31-77 
13.** 

13.41 

i:.n 

33.47 

30.45 

10. IB 

11. H 
33-na 

10.51 
i:.» 
13.44 
SC. 11 
13.17 
IC.5J 
14.69 

.a.:» 
o.ia 
0.S7 

4.41 
4.91 

4.51 
0.19 
3.37 
9.77 
Ml 
3.01 
..99 
MS 
’•CO 
Lb) 

.n 

.os 

.74 
.04 
#08 
• 10 
.09 
■ 0) 

■ 59 
09 
7* 
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Financial Times Monday January 17 1983 


t N DU STR l ALS-^-Continiied 


L'E ISU RE—Continued 


Stack 


Wee 


131 m 5-0 
197)125 


Aug M« tans Bourne 
August -Urn*-. IncK 10p 
N"» June WM,i» V HK» 

July J.w JrfHrv \ Cailril 
0-1 Am John*jin Chv-. 

Aug Johrepr Mthy f 1 

LISnGrp IBf. 

June JOurOanlT I10o 

Ore Kafaniiiroo K)o 

Krfsey Inch..,, 

April Kmhaw<A.i $p 
Aug Khw4.-2»HMQv 
J*> Art} LC P. Hi*. 

Otl AprMLRC Irt IOp 

Oft May Lmin .. 

Mrir. Oct Leo Group lOp 

Oct JutT LWestwui 

Am On Lon. & Uv. IOp 
J*i. Sepl London A. MiriVi 
Jot -0« Lot & Nthn. Grp. 

— Hon Pm. HnUi 
J on. Jtmr Lung H rooty. lOp 

Longian In*. .. 

: Low A Sonar Mo 
DK.MV.Dart.10p „ 

Scd MVrthyPb.afc. 208 
MacfftrfcuieGp. I US 
Nor. MactetWm 20p 
Mar ftfRcphersoi ID l 
Apr Magnolia Group 
Ott Mm SfvpC*a 

Apr MAT-Icy. 

Oa. Marling Ind lOp. 

Jib Mrertufl L - ** 'A' 

Marshal I'-.Un** 

Man in-Black. 

Jan JunejMeuI BoxU .. 

Nov JtmelMetal Closures. 

April Drc. MeUncJcaAmt 

Dk. JnmMenoy__ 

Do. Drtd._ 

Jubr JanMAdtaMNmGip- 

July D« MoMnGrplp. _ 

Mar. Oa M'umo 5pc 82-« £174 

Jan. July ktorgan DmatUe. — 

.. MonlRlriK JlOp 

Srpt. Nash Inds._ 

AonJ NfiUSp'ncftrlOp 
Apr. Now Equip lOo I 

Oct. Nofton„._... 

A«, 

Aprdlrtu-Swift *5p. 

Aug |0ttkwood Grp_ 

' '"Ifw&ElKt.. 
nllawlutlSA 
plZijc 
Kid Fin Cv... 

P. H. Induttriah J _ 

April Oa ParkcrKMH-A* I lSS 

Frt Aug. Puuh & Whiles. _ 

Juno Not Pear»iSJA5«r.| 281 

Peek Hotdnst..| 11 

March Peeriess_I 83 } 64 63 

Jmw Not. Peotland 10p.._ ] 60i^| 2D «r*163 

Pentlow 10p_ 

Oct. July Penttn lOp_ 

SrpUtntaer Ptdlips Patents 

May Dee PhqnHde5Ck).._ 

Frt. Aug Pilldngton Br. £1 380 

June Dee. Pttn'y Bowes Lit.. Offii 

April PlastictOnsL IQp. 24 

PlatMtnum Sp_ 7 

I Polty P«k 5p . £271* 

Not Poly mark I Op.. 

DtCafafeflgMA. 

Jan AUy Portals..-_ 

Jan. Sept. PowHt Doff 50p. 251 
Mar Prestige Group. 1 177 
Nmr. Pntchvd Sts . 

Sept AFD.6rt*pMp 
I RaAarn Metal. 

Apr. Rank Org...:..... 119 
j Reestn & Caiman 392 
Fed. Redteam Glass, mn 
J RW4 Exec 10p 19 

Aug Reed Inti £1... 238 

June Relyon._.... » 

March Renown Inc Y50. 173 
Fit! Oa IMnurtck Group. 86 

Mar. Sept Reslmor - _— 102 

Jan Oa Rexmore.. 21 

Apr Not. Ricardo- 600 

July Rock Darivun H‘ 

Not May Rock 
Aug July tRoHe A Natan 

Dk. Aug Ropner.-. 

Dk Aug Do. -A‘. 

“-■"KKa-iLliS If 




Slock 


138 


& 


Nov. RDuun & Baden 
May Royal Wbrcs.. . 

Sept Russell IA i lOp 
Set*. RyanlL)5p— 

June SateTilnev. 

Dec.SaxhBJMij.UfcL 

Oa Saigers...- 

Aug ScapaGioup... 

" imdwfgerSl. £30^ 

MCios.. 79 

June Scol Heritable. 45 

Sears Hkte. 90 

SeoarteorGp,290 
Da A - M-V . . 287 
Sccunt* Smae. 

Da-A'M-V.. 

Oa SMiniaWareZOp, 

■55 bel don Jones 
Sidlaw Group 50p 
Siefae Gorman-I 
■ SHentmght lOp. J 
July WritooelOp.. 

Jan. Swgeon IS .) ‘A 1 .. 

,- 

; SmHMNephlOp M4 
Dec SmlUn In*. 50p. ‘ 
j SoHcUntZOp, 

Feb. Somic.. 

Feb Satheby P.B. .J 
Not Siflntw (G. WJ8k 
r(J.W.)-.. 

Oa SpongHMgsSp 
June Jan. Spring Grave. 

Jm July Staffs. Ports...- 

Cb UkCbMM 
Dei May Sug Fumitwr.. 

August Sid Fireworks. 

May Nov. Standard Ind. ... 

4-Siaoelco lOp.. 

— Star Cong). lOp 

Oct Apr SteeVcy- 

Aug. Sterling IndsJJi 
Dec. Stoekiafce .. 
lonelxB Bisfe... 

. (Sert . lOp 
Aug. Sutcliffe Speak. 

November VsSrr AfoOc. 1100 

8Efc—K. 

Mar Aug TSLThnwISirnflj 81 
Jon. JdyTbritn«Vn.5p 
June Oa Third MUr tor.. 

MJ.SD TNT ASQ.50-. 

May Mot TiHingT. 20p... 

Jan Aug Tootlnll R.W — 

June Toy*. . .. 

FrO Aug. Trafalgar H.20p. 

Nov. May Transport Dev... 

Jan Juiyf-TnOMCMpUfcL 
July Tneftis ... - • 

Turner fr Nnt Q. 
-{■Twmlock I Op. 

Dg UacUaLn A9V.I C96 

Feb. Aug UKO Inti-| 34 

Not Apr Umlrrfr._ 

Nm Apr Un'w N.V.FI.12. 

Jtdy U. Guarantee 5p. 

Jan. June United Parcels. I 

Jan. Oa Valor . 85 

Oct Vmten Grp 20p I 268 
D«. ’W” fb&bons 10p..| 
wade Polls IOp 
D ec Walker Him. 5p. 

New Waterford 5p 
On. Waisham's ... 

Aug Mftpsaa R. K. IOp 

Dk WHgtmod- 

Sep< uv ry« SoanflDu 
Auq West's Group lot 
Oct MhatnanRAngH 

Aug Wflnlrcrolt- 

Sep W.dney IOp... 

May Wiikn U > 

“ HdWtSp IOp 
nHiarmU l._. 
flits t George I. 

•Hughes 

Itldyb. 

• Arthur 1 5 
lOyti 5p 


Ml 


2.6 


iJan. 


lug intasutt IOp 
3 k LWfT-A" 
^leisure lndv 
JiH LnwNmr id Ufc 
Jan Mapn AgUUfc 
Dk Medmmier IOp 
■Mftomlo tie 20c 
Sept Norton h.Wrt IOp 

- SOwnery Amoad 
June No* Pboux(Lon3 : , 

tot 9. Uk( 
epi- Ape PtaKUrMtaSp, 
Hfcdotfcy-A'NV 
uly ■ Jan Riley Leisure IOp 
or. Nov. Saga Hah. 20p 
lay ■ Dec. Sawelsm 2(h). 
K .May Scott TV'AOOp 

Melee TV IOp- 
TSW5P- . 

- 5TV5 ti-'Vig IOp 
U Apr TmrmTV'A' IQp 

,, | — . gMg CmituyOrd 

if □ XT, | Apr* -Sn*W*«CJos.»5p. 
13 9 taut j Apr. NSjZrtters5p .Z 

a « 96 
38 14.6 
4 < 32 
11.5 7.6 
75 4J 


Pw 

Z09M 

142 

193 

118 

132a) 


IVI 


9m 

Net 


ICw 


58 

116 

68 

Z4tj 

45 

MO 

4» 

112)0 

140 

282 

430 

98 

28 

■It 

75 
180 
ISj 
80 . 


h a as 

1511 1108 

1312 MO 

- 09 
1112 B75 
in 40 

1313 TtflO 

- uQ35 

135 

- utfl 5 
2f 7.5 
ILK ^5.6 . 
1312 24.1 
111 ns 73 
152 M120 
18Jt t78 


05. 

426 


2a dO 51 
20.4275- 


48T 4.6 5 5 
llhllU4 
30) it 91 
1 1S®4 
45 « 
99182 


rui 

Cr'»|PfE 


42 
20152 

i m 

15346 
2.4 « 
7A * 

4.2 20 2 

3.2 
41 * 

MLZ 36 


5 2 


PROPERTY—Continued 


47)111 

4«»g 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


I Mc-ie.S.0. 
Nov 


May| 


B 50a 
KdmSlUNUfc, 
Gen Mn.'Umts 
Hon* Motor Y50. 
LoUACarlOp.. 
ORHunl Motor 5p 
VoJvo KrSO. 


21 
54 
205 
271 

2Lal 13114 


C27fcr| 


2751 


2MuL5 

20.12) 012c . 
U-8H 010*6) 
Oil 


•gOOTj 


sa 


«4] o gjzss 
103 


3 1 | 


Commercial Vehicles 

k 5 i3 


Aug. E.R.F UfMgs.1. 
May Ptaxtsns(GB). 
OotYoric Trailer IOp 


34 57 01 -J 0« - 

ISSN 31U 85 140 7812.1 

22 12J5 B— | —1 —n — 


Components 


Fid | Slack 

*bkm p qpi»Tic 

J.m July Prop HUy a lift 

Jun Aug Rmn Pari'Us p 

Jan. July Prep & Rev _ 

Apr Otl Prop Srr Im5ffc 

RagtanPiep-lp 

May .Nw Regalran . 

Apni Oct Regional Prop _ 

April Oa Da-A'_ 

Mar Sept RwebaughGU 
JMi June Red) A Tqnpkuu 

Jan June Samuel Propi_ 
SMRWtMnNV 
Aog Jan. ScaMetrap 2(fc 

May Oct Second City IOp 

— SlMtdbMkPiep - 
SSetWoSeetlOp 
Oa Mgy Stopgh Eos— 

! June Dec Do»<C«w.'9a 

June Dec Ikhba. 91-91 

— Speydawk- 

— Standard Secs . 
Sew Sieved NaunGrp 
Apr- Aug. Stack Ccnvean. 

— gSmPitpsHKSL 

— snnBiw.aSrrt.il 

- »ul2U£r.Pf7Sp 
December Town Centre... i 

Apr. Oa Town flr City Ufc 

— Do.7ieCa» Cwn Pf 
Apr. Nov Trafferd Park... 
April' Trust of Prdp. 5p 
May Sept Trust See. IOp 

- Do DefdL Cow 
Nov. . April ihd. Real Prop. 

July tftAer iAAtbUIOd 
M ar July Wamer Estate.. 
Apr. (kt Wamfonl tat ato 

Sec May MtwMswDFiaL 
Mar Oct UTuun&CTyP I 

March WnunuerP. 20p 
Mar June mdtogiaaEi&Sp 

iWbgar Prap kn _ 
livork. Mount — 



INVESTMENT TRUSTS-Cont. 


Stack 


Pike 


!■?! 


Mr 

fM 


I 1™ 

IC-itlCr-i 


OIL AND GAS—Continued 


pm 


j.«r AugtEckutvConk'Ul | 166 |U 13 i9.71 * 

AuguM | Dn DM dSOo | 291 | 14 7]lll03f 

For Equity Income see New Cain 


Stack 


84 

54 


4> (Jab Jm. A.E.- 

— | Feb Oa Mertnpsee Eng J 
103 | Mar. ScpL Abdey Parr*, _7| 
Jan July Airflow Stream 

Mq Nov. ArmsTng Eft Up 

June Sept Automotive_ 

• Aug. Mar Bioemet Bros. - 

8.8 Ape. Sept Dowly50p. . . 

12.4 Jan July Ountoo 5C&_ 

33 jaa JMy Butt Refuelling 

— Jan. Jne HrmruSmlth IOp 

"3LB Sept Dk - M-FklMsalOp. 
4|112 May Dec Lucas to*, a. 

84 Apm Soiex A SOp.. 

57 Oa July Supra GrouplOu 

, BktMtaHSAFrlfla 

10.81*8311 Feb. Aug|Mftx)dhe&f I J.). 
70 


135 
52 

19 
16 

20 
21 

145 

48 

260 

30 

5» 

136 
23 
23 

£350 


14 


7U L4 

16408.25 




79 3(0.35 


IlhSl 

■ 6 ? 

rn 

lSUl 

IMS 


57^ 


tO 25 


*39 

37 
40 
}3.0 
0.5 
t!36 
86 
0.1 
hi 82 


- fuFrl50i 


01 


421 7.3) 3.6 
19j 87| 84, 

102) 1^<5l4i 


!| 

m 


SHIPPING 


lisr* 

16123.2 


11.7 

3M> 

'1151 

78 

03 


Dec. AogJBrit JtComm.. 
May Dec Camnon Bros. 50p 
oa May Fisher <J)-a.' 
— . Gotaav-LartenSl 

. July Hunting GdHon 
r Oa Jacobs U.l.t20p 
July Lon. 0’Seas FrlrsJ 

Jan. Jnly Lyte Staffing 
— Mersey Dk. lints. 

July • Mutant Docks £1, 
June Nov Ocean TraiEport. 

Apr Oct P.&O.Defd.Ll- 
Apr Oa Reanton Sro. 50p 
Jan. July Runcunan iW.l. 
UJ.S.0. SeaCwanmKi* . 


615 

no 

us 

250 

73 
36 
23 

133 

29 

92 

74 
116 

65 

56 

£15*. 


15111 


7.61 ID 


209 

76 

69 

631 

2911 

Is 

209 

1511 

209 

1511 

272 


1X12271 


t2.65 

60 

A3 

109 

05 

9.D 

T1D.0 

088 

75 

Q42c 


44 


24 




-“A 

13} - 
3 fcj 65 

12 ll 

91)154 


10.71 


i n 


3.7 


08 
lM '931 
12.3132 
L9 


27 


Garages and Distributors 


S*PL 


36 


24 


. AprilMdans Gibbon.., 
t Alexander* 10M 
May Appleyartl Grp.. 
Aug ArUngtDR Motor 
Job BSG IK. Mp._ 
Mar. Braid Group5p. 
May Bramall (C. D J 
May Jan BriLi^Aua IQp 

. — Jan. .MyCaffyroSOp.—. 

85 Feb Aug CowiefT.ISp... 
I|f7.7l Jan Aug. Daws Godfrey 

85 August Gates (F.G.l 

j®5i March GlanReid Lawr. 

lUB May Noe. Hanger lim. IOp 

Jib* HarrisM tT.C.), 

it- July Hartwells_ 

g. Apr. Hentys20p- 

c. June Hurst tCharfes) 

v My Jessups_ 

r. Oa Kenning Mir_ 

L May Ln.Service—_ 

- Aprff Loofcerv- 

Ante KnmHaLErH)20L 
I DK June Petty tH.) Mtrv J 

May Oa ItaKkfH SJJlIfc. 

1 Apr Nov Tate of Leeds._ 
Dk. July Western Mb-. _ 
July Nov. Young (ft) 


94 

2? 2 

99 

10 

57 

145 

356 

114*1 

63 

33 
16 
90 
82 
94 
60 
44 
89 

154 

62 

& 

34 
103 

40 

27 


69 

413 

13 

£.3 

Ml 

W 

_ 

_ 

_ 

*4 2 

9ir 



_ 


nr. 

50 


12 

141 

HIT 

02 


U 


71» 


— 


— 

4K 

dbO 

34 

55 

-6 6 

If 17 

4.25 

U 

35 

ZL4 

311? 

43 


5.6 


3117 

20 

« 

A1 

4- 

79i: 

40 * 

2) 

bt 

10.5 

17 5 

23 

4J 

57 

S3 

71k 




_ 

1511 

05 

31 

45 

[8D1 

1511 

3.1 

71 

49 

69 

29.U 

157 

1H3.94 

t&o 

2.0 

69 

8.B 

KU 

ffZ.98 


71 

_ 

1511 

20 

21 


1871 

1611 

53 

• 

9^ 

• 

71 

170 

2J 

fiA 

75) 

iy 

385 

2.4 

8.9 

r 53 

4tn 

B— 

_ 

-re. 


iBm 

375 

29 

61 

ai 

»9 

L« 


61 

_ 


L25 

243 

L7 

27 

11-79 

_ 


— 

— 

6'74 

— 

— 

—i 

— 


SHOES AND LEATHER 


Aon) Dk. 


JunefGarnar Booth _ 


| Jan. 

Mm. 


June 

Oa 

Oa 

May 


Oa 


IFH Group_ 


HeadUni Suns 5a 
Lambert Hth.20d 
NewbaU & Bonn 
Prltart Grp- 


Not.[Strong 6 Fisher 

Stylo- 

For Ward 


15 11) (594 
4 ID 6.4 
15 U £0 
6) 74.7S 
201 3.78 
Ell 40 
29 i L67 
U8 35 


99 
SS 
37 
115 
42 
44 
28 

113 . _ 

WMie we Stores 


3-5 73)129 

04154:10 

2W11U 55 

. 5 3 7 - 9 

14133) 62 


14 


134(82 
BJ - 
4 4 :B3 


Apr Oa 
March 

Aug. Feb; 

Dk July 
October 
June Jan 


SOUTH AFRICANS 


Apr 

Sepf- 

Jan 


■Sept-I 

Mar. 


Abercsm R0.30 
{AnghiAm In.Rl 


September 
j Mar Sea! 
Jan. 

I Dk. 
Noveniier 
Dec ■ Jufyl 


JuMBakMRaodRJOc 


May 
I May 


Nov 


|&cid Fhfc. P 2ht 
jGnottmum'A'SDc 
Aug Messina RO 50. 
JwnOK Bazaars 50c 
.fcxTmrtmn ASOd 
,|£a Brews. 20 c.. 
Not.fTiger Oats Rl_ 
Unisec 20cts__ 


235 

06 

580 

145 

305 

280 

a?* 

300 
360 
02 li 
195 


691 Q36c 
6HtQU>5ci 
»1U Q7Dc 


69 


E3 Q15c 


57 


m 

"i9 

69 


QI8c 


Q50c 


Llll 0142c 


055c 
Q34c 
0115c 
SQ30c 


22)150 29 
31 61 
0 71 

25 73 
- 29 
55 1L0 
18 84 
4.9102 
U 56112 
« 5.3 

15 9.1 


531 - 


65 


7.3 


TEXTILES 


L A NEWSPAPERS, PUBLISHERS 


— I 55) — 


* I 9_< • 

159 - , 
6313.4 
6.1 .69 


11^ 


w. UayUfi.BookP.20p 
hi Aug. Assoc. News.... 

ay Dec. BPMHMgs'A' 

>r. Oa Berm Brothers,, 

ily. Oa BlackTA. AO. 

Hl SepL Bristol Post_ 

t. May Coflins William, 

i May Do. “A”__ 

*. Aug. Daily Mad-A'50p. 

hi. July El Mid Aflied 'A' 

Apr Oa Fleet Hldgs.. 
July {fleet SLilr.Sp) 

Jan. Nov. Gordon 8 GoKh 

Feb Oa HaynesPub20p.. 
May Home Counties. 
Feb. Independent — 
Jury InLThMmonii- 
Nov: Link House 203 
Apr. L'pMHO.R8t5$ 
Ap. MMjfBdeUallfc 
June News la 5p_Dhr.. 
js , — Dec Portsru VhASuntL 

42 I August ' Rr»i-i*jr«, KP 
• OaaapefKILIIftlgL. 
■9 1 l«v---June IMd. Newaapers. 
A | Dec . AmSvStetenSp/5p 




34 34)108 
25 8.5| -5.9 
05103 

18 61134 

15 5.8 HU 

16 S.Q 115 
2.4 43 012 
24 54 (8.9) 

• mo 

23 5 114.0 
33 5.4 61 

19 5514.6 
11 115 70 
1( 7.6181 
OJ 105 175 
0.1 143 U>7 
- 3.6 
19 53145 
13 10.410.4 
U 6.0133 
84 82 41ii 
44 3.6 74 
ZW 1 96A) 

5 J 2610.8. . 
1WT0.3 W. 

13L 9.4 6.7 I *** 


SepL Mar. Allied Textile _ 

Jan. Aug. Alldns Bros_ 

Dk. July Beales U.)2Qp 

Jan May Beckman A IOp 
May NOV. Brit. Mohair— 
Jan. July Bulmerl mb 20p 

Jan. June Carpets InL 50p 

May No*. Carr'gtn ViyeHa 

Dec. Jm Coats Paiom_ 

Oa May Corah—_ 

Jan. Ji<y CouitauUs.., 

Mar. Sepl- Do. 7% Deb 8217 
Apr Oct CrowtherUl— 
Feb. Sept Dawson imi.. 

Ott Dixon 1 David I - 


Feb. 

Nov. 

Jan. 

May 

*!»■ 

Jan. 

Oa 

Oa 

Jan. 

Not. 


July EartytoHMueylGp 
July FosterlJohnl- 
Mov trirflHTom-ah 
Nov. HuitogP-aSOp. 
Aug Highams. 

Mar lU'gunrthM. 20p 

Mar. Da’A'ZDp_ 

Aug. Ingram IH.) ICp 
May Jerome UHdgs. IJ 
My LeedsJSrp— 

Jaa Lrsler__ 

Mr. Oct. Lome < Robert HJ, 


PAPER, PRINTING¬ 
ADVERTISING 


-. MA. 1 . 0 . U0a__ 

Apr. July Assoc. Paper — 

oa Apr. Ault 6 Wlborg 

Dec Mjy Betmose. 
Jan Jm BnL Printing.-. 
Jaa My Brunmi^Grp— 
Jan. July Do. Restrtc. Vtg.] 
June Bun/I 
July Causton (Sir J.) 
Aug. C6ipp>aflMt.50a. 
Oct. CUyl Richard).. 
Nov May Ctotxbl kin Groff! 
Jamary CrodfeylOa .... 

. Aug. Dec Cropper (Jams) 
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?: June WM*.*. 

5®^ July Feb. MDCwtaMUeSOp 

®' ,4 * feb Oa. MetaPy Mlft.... 
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?«-—- Feb. Aug. WaddtngtonU.). 
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Dec. MackAyffu0t: 
July Mama I A.) 20o 
June Miller IF.) IOp 
Apr. Montfort.—— 
MumonBroslOp 
M 1 Dec. Notts. Manfg— 

Jan Da Nova Jersey 2l)pJ 
Jan. June Parkland "A'— 

May Oa Reliance KM 20p) 
May Feb. Richards 10p_. 
0aSE.E-T.20p... 
Dec Scotl Robertson 
Sept. Sellers InL 10a 
July ShMANbnwHfc. 
Skaw Carpets IOp. 

May Sirdar_ 

On Small A Tutams 
Sepu Sm3fchawR.il ,., 
July SaVbmaLUOO 
May Oa. Spencer (Geo. 1. 
Oa Sliding Grp.2Dp. 

Sroddard-A--.. 
July Stroud Riley Dr'd 
Nov. Sumner IF).._ 
Oa SmefinWohey 
Sepl Teirt idJrqr. IOp. 
February TomkimoiK—. 

"’■* ‘Feb. M TooUi- 

“ ’June Dk TorayYSO. 

Oct TraffudCarpets. 
IIU. Textiles— 
Jane DecfYcrlrfydr 2Cti. 
OcT.lyorfedwte Fin. 20p 
MariYoughM-: 
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TOBACCOS 


JWjHBAT Inch_ 

Mar itffena)_ 

SeptJmmuH 12>jp.. 
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115 
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209] 7 25 
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50 58 
9.0 17.4) 
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TRUSTS, FINANCE, LAND 

Investment Trusts 


|F &C Em Tu IOp, 
|F.bC Euroiniti 
Family Int. Tst.. 
;FI«C«ik)ltefeKj 
|Firsl Scot Am 
Fledgeling Into. 
[FTemuig American 
Fleming Emerprhe 
nePFug Far Easum 
Firming Mere 
Fleming Japanese 
Do. --B' . _ 

AugfFimnjOtmwT'a. 

Fleming Tech. Inr 
Flemmg Universal 
Forn*i4Col. . 

F. U G I T.tRO.25 
JunefFulcrum Int — 

, Do Cap. 2is> 
'Funchrmnl Inc 
Do. Cff. 

G. T. Global Recil 
G.T. Japan 
Gen. Consoirftd. 
[General Funds- 

□a Com. IOp 
Gen. Investors.. 
Gen Scottish . 
Cm. Si'bkks «l«i 
Glasgow SThfdrs. 

Globe Int. 

Greenbank T«. 

Groenfriw Int_ 

Gresham Use . 
Groff investors 

July Dk. Hamtros._ 

July Dk Hill tPhilip'.. 

October Independent liw. 
Sew. Apr Int m Success . 

Mar. Jtne Investors' Cap.. 

Japan Assets IOp 
ScpL tMardtne Sec HKS5 
Nov. Jam Jersey Gea Ll 

May Ocl Jos Holdings_ 

May Nov. Jdw Int. Inc. IOp 
. — Do Cap. 2p — 
Mar. May Keep UMtMKSSp 

Jo*» Feb Keystone Int 50p 

Not Jiw Lake View Int. . 

April Lane. & Lon. fnv. 
Law Debenture 
LaunfSUg.Rrs.lP 
Lrda int. Inc20p 
Do. Cap 5p — 
Lon. Atlantic — 
Lon. 6 Garl. 50p 
Lon & Lemon., 
Apr Dei Lon. & Lomond., 
D«r. JMy Lon. Prudmxial 

May Dk Lon A S'clyde-. 

Jiwv Dec. Lontton Trust_ 

June Dk Lowland Inv .... 

Sew. Mar. WAGtkai Inc lifc 

Do. Cap. Up -v , 
JiWy Jan. Do Mini lit WfJ 
DaCaadp — 
MarweAdi.S TtiCl 
Mar. Sep Meldrwmlm. 

Sept. May Merchants Tst 

MvfWyndlnv Tst 
Feb. July Monks Invest... 

May Mom Boston IOp 

— Do. (Mwronts_ 

Jar. Aug. MuorgNelmr.Ta 
Aug. Mar. MoorsMeTrust.. 
Feh. Oa Murray Caledonian 

- Do "B"- 

Jaa May Murray Oydrsdafe 

Da B_ 

Apr. Now Morroy Giendetan 
Jin. Sepl MLvngNDrfhn.„ 

Apr. Aug. Murray Western 

- • Murray Western B 
March Negft SJL UIS1 

— NevAa. lor Tfl 5C@ 
May . Dk New Court 50p. 

— NewvDfeienOilTu. 
Jan. Aug NrwTtaoa lnc._ 
Da Cap. £1 — 

- Do NewWrtts. 

— New Tokyo Int . 50p 

Dec. June 1928 Invest- 

May Dec Nlh, Allarolc Sec 
June Dk Nth. But Canadian 
— Nordi Sea Asiet Sfo 
June Dec NUin. American 
Dec July Northern Sets..... 
Jaa. Aug Cs: & Assoc Int 
June Nov. Outwich Inv.. 

Apr. Aug. Pint land inv. 

— PiecwasMetahTa. 
Dk Sepl RITA Northern.. 

— Da Warrants__ 

Aug. Feb. Raeburn—__ 
Apr. Oa Rights A Its. Cap 
Ott Mar. River-AMerc.— 
Sept Mar River Plate CM , 
RobecotBr I FI50 
Do. SuhSh's FI5 
RotmcoNV FI50-, 
Do.Suh. Sh'sFB.. 

RnmneyTrust.. 

Rorento NV FI50 
Now. Rosedhnond Inc.. 

Do Cap... 

Jm* Safeguard Ind ~ 
April SL Andrew Tst. _ 
July Scot Am.'1nv.SQp.. 
June Scot. Cities‘A' — 
Oct Scot- East inv-« 

Mr Jan. Scottish jiw_ 

Apr, Dec Scot & Merc A— 

June Dec Scoc Mort-iATst. 

e Dec Scol National 

r Dec ScaL Northern— 

Dec Scot Ontario- 

i' Mar. San. Uid. Inv._ 

Oa Sec Alliance Tst. 
JuneSecuntiesT.se.. 
June Mufel bn SUSS 
Jan. April Shires Inv. 5Gp_ 

Dk June] SPLIT Inc 10p„ 

SPLIT Cap. IOp.. 
DK JutyjSiewarf Ew Inw IOp. 

SlaMen Far East SL 
Jan. Stockhoidm Inv.. 
Dk TR Australia Trust _! 

A N TRGtyoi LondonTa 
Jiaie TR Ind. A General -J 
Jane fftNaurji ftsuwtn. 
Dec TR North America.. 
Mar TR Pacific Basm- 
Juie TR Proa Inv. Tst. 
June TR Technology— 
Aug. TR Trustees Caron.. 

Oa Temple Bar_ 

Now Thing Growth. 

Do. Cap. Q_ 

Mjr. . Aug Throgmorton— _ 
Mar. Da. Tor. Invest. lac_ 

Mar. Oa Da Cff- 

Feb. May Trans. Oceanic_ 

Apr. Aug Tribune I west _ _ 

Ott Apr Trplevesi Inc50p 

Do. Capital £1 _. 
May Aug US Deb. Corp — 

Jm* Now. Viking Resources. 

March W. Ca i Texas IOp. 
June Dk Wengrss inv. £5 ... 

Aug Mar. Wintri-bottom 5p, 

Feb. Aug Wilan Inv__ 

Apr. S*W Yeoman Inw _ 

JWy Dec Vortcs A Lancs. 

Dk JuneiYaumgCo’sInuXl. 
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"EmOffeOa 3fc. 

■frCwdecMHes 

July Cadet Capet IOp] 
Ann Century IOp . 

90ie.Rr.CS5. 
Dk Charter hall 5p. 
DKCfanertiowePa 
Jwr CwFr.Pruwpsfl 
9gmro«P«iiL. 

- iCkiH Oil U— 

Mlo Cnv. A.. 

— KWrPrtrouwn 

- VCoiiimiK. 1 10c. 

- t-tuwtaPn Ubh. 

— JCredo Pei 10c f 

WorsMRhCSL 

- 

— £ Scutm (More 

— ICitaibiughSKs 

HEgnor 0)1X020 
Dee Energy C«MU UNi 
Surer Kfc. 

— VEuropa ... 

— Walmwih Petb 
•Flaw Res. .._ 

— -JFtoyd 0>f IOp. 

— IlGaeiic Oil... 
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Nov Honung Pet ml 
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g utmam mi Phj 
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fUaNnEwgrlan. 

LAS MO._ 
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TR Energy_ 
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.-1 — VTn Basvi Res*. 

j May ■ Mow Tncemrol 
‘■y j Not. May]Ultramar__ 
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OVERSEAS TRADERS 
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Oa Jacks Whs._ 
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May Mitchell Cutts.- 
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Dk Da-A'NiViqJ 
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PLANTATIONS 

Rubbers, Palm Oil 
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Aug. - N6*. 
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Feta- July 
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Jan 
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Ldn. Sumatra L 
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440 

2911 

140 

L6 

61 

20.9 

v0143c 

Ll 

3 

1Z7B 

— 

— 

94 

— 

Nvfl?4c 

— 

79 

194 

♦vQISc 

LO 

62 

161 

vQ71*C 

0 

215 

IBM 

♦ao 

27 

82 

2911 

tvQISc 

06 

51 

185 

vOL8c 

13 

150 

69 

LO 

02 

32 

— 



16>j 

- 

— 

- 


Teas 


6.1 

10.3 
07 
3 1 
3.4 
139 

b~2 
16: 
15 
13 
20 
35 
6.0 
7.9 
5.7 


August 
November 
Apr Sepl 
Sepl 

May Nov. 


[Assam Oman £1 
iawwie Plants £1. 

ILunuta £1_ 

McLeod RimK n.. 
Do BfccfnPI 1W® 
Moran Q _ ...._. 
Williamson £.1 — 


260 

440 

410 

252 

106 

290 

225 


571 60 
U 58) 220 
LIU 33.0 
uq 7 6 


8^S) - 
10 


125 


19| 33 
2 81 71 

oqiis 

42 


MINES 

Central Rand 


February 
Aug. Feb 
Auq Feb 

Aug 


[Dirtan Seep Rl.. 
East Rand Prp- Rl. 

J Random'*! E*. R2I 
JSeWsJattSOOr. 
Feb West Rand Rl — 


£2<Px 

2312 

_ 

SR 


W50t 

oilftfc 

338 

- 

— 

379 

13 W 

□20c 


iq 


133 

♦ 


21 
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THE N1KKD SECURITIES GOuLTD. 


The NiLko Securities Co.. (Europe) Ltd. 
N'lkko Hdum*. 17 (indltm.tn Street, 
l nntlon. 11 4 i.nyliinii 
If!' .'4K «IR11 Telex- H847J- 


Bpttavb 

PM 


MINE S—Continued 

Central African 

Stock | Pm |?| SS 


lewlK 


Not. MayfFakon Rti 5ft 
Not M»y WmkieCol. ZS1 
2wi Cm 5BD0 J4 


240 

18 

23 


Australians 


Now. 

May 


Apr 

Opt 


Apr 


June Mot 
May ” Nov 


Apr 


(XL 


Oct 


025c 110 31 7 3 
T03t 1 Zjll 3 


* 

t 

~ I 


•ACM 20c . 

21 

_ 

_ 

__ 

r&gfrs« brtNL 26r 

13 


A 


8l.se* Hill Miner Jb. 

51 

_ 

r 

__ 

•Bond Corp .... 

70 

_ 


21 

TBtupunnll. 1 Kma 

137 

j: 

u 

PCRA 50c 

245 

15J 

M5c 


•Carr Boyd 20c 





•Central Pacific.. 

34 

— 

_ 

_ 

IPCnr-uW Oil. .. 

315 

_ 

_ 

_ 

•Cuttle. R.SC Nl. . 

14tj 

_ 

__ 

_ 

PE.igb* Grp lOe. 

10>j 

_ 

w— 

_ 

•Endrawour 20c 

14 

_ 

_ 


VGM kaigporiie 25c 

665 

281 

hOIOc 

• 

Hampton Areas UN 

232 

UU 

130 

Zl 

•Hoorn NW _. 

» 


_ 


•Imnl Mining. .. 

15 




YKalboM Min 20t. 

27 

_ 



•Iseyveest Ewpl 

12*j 

_ 

_ 


•Kitchener NL 25c. 

120 

_ 



•Meev.tt tiino 2Sc 

155 

_ 

_ 

_ 

•MetabEi 50c.. 

30 

14' 

_ 


fMrt'UmrLImrat 

36 




(IU EorJ Mow AS1 

19 

_ 

_ 


•MIM Hldgs 50c 

259 

122 

QSc 

_ 

•Mma>rp30c . . 

11 




WtoHirVr. £ qv 25c 

7 

_ 

_ 


•Newmelal 20c. 

24 

_ 



•NicSektre NL .. 

28 



_ 

•North B Hid 50c 

167 

Ml] 

Q6c 

11 

Nth. Kotgurli 

51 




•OakBncW 50c... 

06 

30 f 

07c 

11 

VOilmm NL. 

05 




•Pociltc Copper. 
•Pane ont'l 25c. 

72 


_ 

_ 

% 

_ 

_ 

- 

♦PHo-WailsendSOc 

408 

t5J 

Q15c 


»Pel--in Res NL 

a 




•Renivrsn 50c. .. 

195 

_ 

QSc 


•Do Defd. 

160 

_ 



•SeftruM A. 

bO 




•Soulhem Pacific 

13 



_ 

•Swan Rr-. 20c 

29 

_ 


_ 

•West Court 25c 

B 




•Wprtem Coni 60c 

27 




Wean MirvnqSOc 

249 

4Jfij 

02 5c 

a 

•Whim Creek 20c 

82 




IVYOrk Re-jxirte. 

15 

- 

- 

- 


Tins 


Aw- Nov 


July 


Jan. 

Aud 


Jane JulyUanur 12>w 


Septenfier 


Jan 


June 

Jan. 


&P 1 ' 

Oa 


June! 


Jar 

Aag 


[Ayer Hn.unSMl 

Geevor. 

Gold 6 Bate 121^1., 
Cope ng Cons 
Hongkong.. 


Kamunling5M050 
Kilhnqhatl SMI . 
Malayan Mng 10c 
{•Palunq ... . 
Penqkaten IOp .. 
PeldlmqSMl .... 
Sungei BevSMl. 
JfSwweme Co*pMSl 

Mar mSSahinni'jiiri" 
JimejTrunohSMl...... 


17S 

85 

10i? 

298 

5371? 

17 

M3 

475 

63 
32 

sm 

245 

190M 

40 

93 

64 
195 


Ell) Q9Sc 
6'Bt - 
KH< - 
lll Z1L0 
6« 2L0 
76 15 
712 hOZThc 
Ut wtiQMk 
LU tOlTld 
27118*063) 
5'81 LO 
1312 utMOc 
3112 taQUSc 
974 i*Q3V: 
Ef g35 
215 tQ5c 
4.10 taQSOc 


0.9 

L8 


12 


06 

-I 


LM14 4 


L2j 5 3 

a 56 
126 
71 

L« 12 


2^ 


0*4 

65 

21 
54 
2.0 
68 


Miscellaneous 


May 

Aug Feb, 


Jar. 

Jan 


July 

July 


[•Ang'D-Dorninioi 
Burma Mines 10) 
•Colby Res Coro.. 
[Cons. Minch ID: 
ItExplaura GoW. 
WHlghwood Rw _ 
HumutettanngV. 
NorthgateCSl._ 
R T Z 

. DLVA'lfcbMl 
NFSMuih IndsCSL 
kSowiiWFStC.lOp 
{•Tara Eaptn SI _ 


70 

12 

130 

425 

4 

150 

E39*e 

435 

510 

£116 

28 

37 


1316055 

zfatoMc 


977 

111 , 

IU 


040c 


LOT 65 


05 


45 

(82 


NOTES 


Ontas* etherwue Mealed, pnees and net dmdrnds ate m pence ant 
dnnmlnataiK are 2Sp Emmaied once/eanunos ™«s am cowwn are 
based an latest annual reports and accounts aid. where possible, are 
updated On hall-yearly figures. RlEt are catenated on "net" 
base* earnings per stare being congmed on prom after 


PROPERTY 


Hd 


Stack 


INSURANCES 


Aorn JA>cJ«WV-i Ah^anekr' £15>a 
- (fc llw Cm SlOO £58 
JWy AfcaiM tfCl£2lj| 
Frb Jut* Bremnail Bd. IOp H 

May Sept- BrtUomcSp.. 318 

FMAN. Cuototwd Int SI E17U 
Nor. Mav Comm. Union 1*2 

Jiw Juh Ejglr SljV..-•• 350 

DreeiTtoT EfiiGev l» Hfc ,J8 
June DKEankiOAWCw ^120 

Jan. July Equity 6 Law 5p. 547M 

Jan. Jufy Gen Acudent- 

Jan May G.R E.. - 392 

July Dk Hambro Life 5» 322 

Jan. Juh Heath <C.E I20p «2 

Ott Mar Hong Robuiwn JOg 

Jan June Legal 6 General. 335 
Oa Apr LibertyLdeSARI £ 

Nov May Loreto" & #*»rt 

June Oa LtwdowUmiwafc 

FMAN. Marsh Mrlmnll 
Nov. June Mmrt Hk*r 20p 

Orl. JwW PMrt Sfl. 

Ore Jmw Phoenix . 

Now May Prudential 

New May RefiW 5p . 

jan MayRey.il .. ••••• 

Apnl Oct.Srflgvnck IOp.. 

Apr SepLStWhCUiW..-, 

Not. JMySttwonWr 20p 

j.vt July Sun Alliance £1 

June Dk SffL'IfSPa s 

April fTanho Mar EDR. 

Mow May Trade Indemnity 

M-iJaSr Oc. Traveler. S250 
Dk. junelwiilis Faber — 


12051 

£26A*M 

liioS 

510 

302 

335 

292 

462 

206 

100 

252 

970 

420 

622 

160 

£16 

517 


97GQ20%| - 
7.7! - _ 

Ml! 116 13, 
2810QS2.00 
410 118 
2911 150 

fcsnsy 

2112 1150 
Ull 16 25 
E11 fl75 
18U MIL 521 
1312 T131 
El 60 
209 113.0 
2091101441 
IS. 10 tlL9 
»g noo 
3L12«2.20f 
UK Hija 
M 123.0 
1511 168 
4)0 1125 
a 9 1143 
B1112525, 

209 160 
69 55 
SJffl 13.0 
Ell 43.0 
EU tiLO 

«nn 

26 It MIS 
410 tE.fi 


L7) 


J.7I 


LEISURE 


Jap 3dy 
U.iy An? 


SroL 

DK 

J.U1 

Uiy 

Mar. 

Feh 


Feb 


[ARTVPrH £1 
Aitala TV -A . 
la-roc Lersure5p 


JunejBarriWAT-A‘. 


My\ 

Nov 

Not 

Junefl 


May 

May 


BL-kt Edam 50c 
Bt»wy4Han*« 
(Canwari Int 20p 
IFadCnp Boats llfc 
_ GRA Group Sp. 
m.iy Nm MroswfVAlOp 

HTV Non.'Vtg. 
Hortam.-..*- 


69M 

117 

131 

88 

42 

120 

42 

23 

15 

58 

140 

19* 


JL1215 95 


1.3 


4)0 

1312 

lTw 

4.M 


rt.0 


matsj 
179 10 
19 4 0.1 
*10 
hi 

dLO 

1325 
UO 
th30 


£0 


DK Ab’dlondDn IOp. 
SepL AKnatt London. 
Ama*.'Estates.. 
Apr Net troMMmpotun , 
Apr. Oa Apew. Preps. 10a) 
Mar Ott Aqute Secs 5c. 

. Austmark Int. _ 
BalretowEvesSp 
Jan. Apr Bearer (C. H.MOp 
. Not. Joty Bllttxi l Percy) _ 

Dk. Aug B^nkordProa- 

3*4 Sew BrithhLand -.-. 

-_j,~ Apr. Ott Dn. UKChr.2002) 

JgJOb July . Nov BratonEOMe.. 
3.TUZ4 Jan Oct Cap. ft Counties 
21|BI9i FWL Aug Cardiff Prep 2(fc 

- KartunRai ltfc 

3-311231 - _ VCarrian HK51 

Opr. Ott CDtrowNKia)20p 

Aug Jan. ChesterfieM.— 

Dk June ChuThtfry Est_ 

Feb. OkC-A-LASOp... 
Ibr Now. Clarke Nickulh. 

Ses* Cdeanmii9s2(fc 
Jan. July Control Sea IOp 

Apr Da C*vt>y New T. Iff 

- (CmImSksIOp 
— CussmsPrap Grp. 

Mar Sept DarianLHIdgsJ. 

JAJ.O. Daan Dev CorpnB 
Sept Nov Darn Estates l(fc 

- +Dencoro— 

Feb Sepr EsUey-Tyas... 
July ■ Ests. it Agency. 
Not. Jwm EsK.4Gen.2Cb 

Jan. Apr. Ests. Prop. Inv- 

Jjhl Aug Evans Leeds- .. 

Apr. Dk FatrwwEus. 50p 

Nev. FfveOakt ImsSo 

Feb. . StbLGL Portland 50p 
Jan. Apr Green (R.) IOp. 

jan. Jriy Greencm 5p ■ 

■September bncnQrOBasu 
June Now Han v u ers o n 'A* I 

June WWMpFNplOpJ 
F«. Oct, Haslwwre lOp.1 

Jon hov. gf|R Laws HKS25 

Jan Nov Invy Property - 
OCnbwT . Jernwn Invest— j 
May Nat. Kent (M.P.IlOp-l 

Apr. ScpL LkgutaNEjJt Hfc 

^ 'OSffiSJ 

Oa Land Invest. — 
July Land See. El- 
Mar. *L«id Lease SOc 
June LBa.Atv.9ip.10p. 
Dk Lon. Shop Prop 
QCL Do hfwcCaa 1984 
Ott 0a9bcQ<( 199449^ 
Seal. Lynton Kdgs.20p 

Jm MEPC- 

May Nov ifartnehSCtaFfll 
May MiHborough 5p 
SrpL Dk. Matter €aaw*. 

— Mclnemey IOp. 
Mar Oa Mtfow SKv 2up 

October MsdendSenSa 
May Nw. Mouotletgb. .. 

Mar Aus 4faratview5p. 

July Ott MttMo-ULAJI 
— NewCawMdchSp 
July Feb. North 8*0. fops 

jure PHUi*ntoUfc 
Jure Jan-Cl. ‘ ^ 


8.U - 
IU1 - 
19 - 

IX — 
73 - 
119 - 
61 - 

~-int = 

llz 

64 - 

. si — 

*4 52 92 
8 .8 91 
55 - 
41 - 
5.9 — 
3.0 98 

5213.6 
89 97 
67 
79 
5 3 
71 
76 

4J 13.0 
8.1 ♦ 
7.4 95 
6J 
37 
*2 
62 
7.0 

6113.7 


17 Si 12.» - 
32 7 3 S 9 
24 6.0115 
T 6 - 
0.3 - 

101154) 
62 - 
- 136 
80 4.7 
1L2 62 
22124 


Mr 

Ok 

Oa 

Dk 

Apr- 

Apr. 

s 

Dk 


83 

156 

18 

75 

93 

ff* 

77 

217 

200 

234 

74 
£249 

96 

132 

107 

21 

lb? 

310 

495 

555 

103 

230 

41 

47 

8>a 

124 

136 

98 

16 

55 
81 

155 

61 

123 

56 
33® 

19>2 

134 

113 

15 

106 

640 

127. 

378* 

40 

225 

75 
39 
&2 

174 

£92 

45. 

280 

213 

2S5 

134 

£144 


„ M ISP 

ram is 


£99 
196 
190 
168 
36 
69 
38 
100 
43 
113 
168 
72 
77 tr 
88 
36 
128 
4 


U Hi 155 


15.11 

410 

bl 

Iti 

69 


ElU 150 
163 05 


H.fl 


S| 


140 
tlS 

mo 
N145 
45 
30 
12 76 
. 09 


Ell 
29 Uj 

4% 

lia 

|Eflf 


191 

77 

4U 

H7 
I 5.7 
taw 
■20.9 
1312 
■69 
1216 
1312 

Ibji 

1275 
UJ2 
kLU 
1312 
a.i2 
1210 
1319 
116* 
16 HI 
1374 

im 

Ell 

120-1 

29.11 

1142 

ED 

BJO 

120.9 

1209 

1312 


18J9 


m 

29 U 
214 
69 
28 
4H 
76 
Ell 

1511 

B7 

111 


<B3 

♦20 

2.0 

tslO 

J>L61 

dfLO 

7.5 


Lfi 


g49 

4.75 

B— 

125 

42 

PL5 

tL75 

75 

12.25 

&0 

50 

♦26 

TJLO 
u!3.0 
M9JB 
169 , 

TSQ34C 

36 

134 

LZ6 

H 

184 „ 
5Q35%| 
*2.4* 
»E75, 

"sg 

t375 


D13725 


13.65 
0.4 
20 ■ 
0393NJ 
285 
d?0 
t5.5 
32 
15 

31 

0.4 

S.25 


i 9 Z1[ * r 


-.8)146 & 

8.9j 30] 4(1; J Oct. 
3^32.7. 

Nov. 
Dk 

3011X8 , . 

5 3 69]0a 

5.1 162, 
3.1153 Aug. 
LO1321 Sent 
M.9 

5 2 163 June 

4.1 iu Aug. 

^•[DK 

35125.9’ AUB ' 


4.7] 


32 

12 

fa 

23 

L4 

LS 

11 

5J 

15 
21 

16 
17 

[472 

93 

22 

U 

16 

29 

4J) 

4.1 

12 

U 

31 

8J 

15 


, Dk 


3J 297 
3.1 X2> 
3.E 125 
6 2 5.3 
L9 19.4 
96 Olfc 


2.7] _ May Dk Border A Sthn. 1M 

43] 7.5 Jan S«pt Bremar Tst.... 

_ 5.6] BJ Are Sew. Sm. Am. t, Gen.. 

3.7| 5.01 7.0 Ap Jy 0 Jao British Assets .- 

— May Nov BnL Erff Secs 5oJ 

L5)1L2) 77 Feb. Aug. BnUnd6Gen. Old 
Dk Jme BnL Invest 

7.6l4 Ott Apr-Broadstoae(20pi 

L4 923 Apr. Aug Brunner Inv- 

62 j m> dk Aug. Caledoru Invs _ 

82163 Jun. Dk Caiffnw and Gen. 

5.7 112 — Do. Cap 7ijp 

65 73 Mgy Camellia Inw 10a 

UO Sew - Mar. Cardinal Dfd. 

June 


June) Aberdeen Trust _ 

SepL AiJsa fnv- 

July Alliance Inv- 

May AJJianee Trust_ 

July Ahifuid Inc 

July Do. Capital_ 

JWy AiiAuom 1 Inv Inc 

a Do. Cap. -- 

AmerwanTrusI . 

American T-d. IF 

Anglo Am. Secs.. 

Anglo-ita Dni. 

Do. Asset Shs. _ 
DkJ Anglo-Scot. Inv. _ 
FroJArchimedes Inc.. 

Da Caa50p.... 
June VArgo Inv (AS1I 

Mar Ashdown Inv_ 

Asset Special_ 

Atlanta Ban. IOp 
Atlantic Assets - 
_ BaS i rCd tart Japan 

N.F.My Au [Bankers' Inw._ 

Otember [Berry Trust — 
Now JunelBKhopsgaieTsi 


Anuare 

October 


53123-9 Jure Chanlls. Inc. U 

35)129 . Dt>-C ap-- 

— Aug. Mar Charter Trust _. 
L3I313 — Ctaltf Health £1 

29 334 Mar. SepL City & Com. >nc... 
1 L 0 * — Da Cap. <£1> — 

26 25.9 Apm City & For Int... 
81 60 Nmr. Jure City ol (Mord .. 
23 438 Mar. Sepl Claverhatrse SPp. 
26 27 0 Feb Aug. Continent!& tiid 
4.7 4.0 Mrech Cres'ni JaoanSOp 

63 20.7 - CyshcFasrohSLl 

3.719.9 Feb. Aag. Danae rmt. i- 

W6 — — SJo. (Cap) 2p— . 

3 2 28 7 Aag., Feta. DeityTsL Inc €1 

4 3 223 - DaCap. 50p — 

5.4 9.9 Dk July Don anon 6 Gea. 
13610 Apr .Aug Drayton Japan 

61T6B May Dk Drayton Coos- 

14.6 — Opr- Aug. Drayton Far Eau. 
f9_3) — — DaWarrtKs'8?-91. 

Apr. Aug. Drayton Premier . 
May Dudvesi Inc. 50p. 
Da Cffrtaf £1_. 


2A22S, 

5.|117,| Nov. 

16)26.9 Jv JirfyfDundee 6 Lew 

4.1)66 April EdUnaroh Am. Tst 

89] 39 Jure Dk Edinb ur gh Int. 
4.11200 Dec Jvnr EDITH .. .. .. 
6.61 Ef Jaa July Oettra Inv. Tst... 

7.0]i73i Feb. Aug. Elect 6. Gen- 

2.n 63 - £neigfftK.ASer« S5 

8.4) 'HL No*. July Eng. S. Irt email 

- — Oa April Eng. 6 N Y. Trust 
50f'JSfc Sw. M*. Eng. & Sen. Inv- 


U8 

113 


DK Jmi 
Dk Jen 


NgL In PM El 
[Eng Nat.lnw.DefC. 
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ft 

IK 

|m 

|ny 

iGr't 
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151 

65 

Li 

5? 

58 

16 

L85 

12 

4b 

U9n 

JLL 

247 

li 

36 

418 

6 

til 2V 

Ui 

it. 

74 

1H1 

725 

Ll 

140 

232 

mi 

UJ6 

l! 

0/ 

7Vl 

151 

173 

Ll 

14 4 

95 

_ 
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-w 


83 

6 

225 

1] 

39 

80 


_ 

— 


176 

19 

VI 

V 

41 

53 

It 

52 

Oi 

14 0 

248 



_ 

_ 

81 

161 

25 

1.1 

4.4 

91rt 

JIG 

84 

a 

132 

64 

_ 

__ 


— 
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51 

om 

1 .: 

63 

248 

i 

69 

* 

4.1 

24 

29.1 

sZ0.6: 


AH 

115 

Ml 

1 7 

1 : 

1.4 

83 

»' 

MJ24 

i.< 

0.5 

lll 
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04 

Ll 

OV 
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wu 

g395 

« 

5.J 

230 

15. L 

1.8 

LJ 

L2 

119 

11 

35 

Ll 

4.2 

101 

11 

30 

12 

4.3 

62* 

UJ2 

♦2 2 

1) 

5.1 

67 

161 

25 

l.( 

53 
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2V.,fJ 

c48 

L( 

51 

18 

mu 

088 

U 

72 
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Ml; 

50 

1C 

44 
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IS 1) 
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12 

57 

230 

61 

7 45 

Of 

38 
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5.i 

335 

iii 

47 
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15.11 

1)13 U 

A f 

40xd 

3L U 

sO.b 

♦ 1 

21 


-* 

_ 

— 

-- 

440 
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60 

41 

2.0 

105 

71 

*3.3 

LB 

4.V 
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LS 
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7N 

— 

— 

— 

UO 

5! 

3.69 

* 

54 
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— 

-■ 


— 

35b 

2D.1 

1299 

LB 

12.0 


— 

— 

— 

— 

79 

Tffl 


_ 
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5.5 

LI 

6 1 
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2 

695 


6.5 
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U 12 

130 

IB 

5.5 

434 

L 

15 

11 

05 
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__ 

- I 

40 

M7 

40 

IB 

148 

3U 


_ 

_w 
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U 

1210 

LB 

97 
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— 

_ 


— 

358 

IU 

112.0 

11 

4.8 

242 

iM 

MAO 

Ll 

18 

181 

MU 

83 

11 

66 

83 

16f 

L24 

09 

21 

28 



_ 
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m 

W.71 

Ll 

65 

65 
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7.35 

l-B 

16.1 

»3 
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— 

132 

1112 
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10 

46 

162 

u 
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IB 

08 

86 

B If 

1212 

11 

35 

77 
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LC 

4.1 

ffl* 

HU 
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1.1 

64 
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\LU 
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09 

26 
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_ 



-I 
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MU 

5 75 

10 

ft 7 
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1U 

• 15 

IB 

47 

78 

b? 

1 8 

0.9 
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11) 

96 

10 

11.2 

84 

13J] 

T4 7 
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Finance, Land, etc. 


Eastern Rand 


PM 


Stack 


Apr 

Feb. 


Oaober 

December 


Mre. 

Feb. 


Jaa 

Mar. 


Jure 


Aug 


October 
Feb. 
Fro. 
June 
Ju 


I Oa Mar 

Sew ember 

| Feb. Sept 
Apr.1 

| Aug Mar 


OnJAitkn Hume — 
July Alroyd Snvthm 
hMhWMItafciO. 
Da StCunftia- 
Argyie Trust 
♦snTradngBlAi. 

Authority |m.20p 

Bonusbond. 

Bntannca Arrow.. 
Cenreway Trust-1 
' * itroual 

JulyfF Energy Fw IOp 
Sew (flhitCilM 1530® 
For English 
EwCo Int. IOp ' 
Ex Lands IOp 
JWyjFjOnon 4 Sea. Sp. 


Jnty] 

Oa 


Price 

368 

262 

63 

SSuf 

35 

63 

74 

34 


34td 

£70 


291)] 


3113 


Ally 

Feb 


Dk 

Oa 


IJVL Now 


Are 

Jure 


Oa 
Fro 
November. 
Mar No*. 
I Feb. Aug 
Sepl ember 
April 

Sew 

| Dauber 

Dec 
[May Sett 
May Nov 


May Oa 

' May] 

I March OcL 
May 

| Jiiy Dk 

Decembee 
| Apr. Aug 


Hambro Trust- 
HomotonTsL 5a, 
taHawParSSl 

kind Fn.ilo.Cp 

IN tat Tg Jw a] 
Investment Co. 
fCduui k5i- „.. 
KeHoti 5p .... 
Do Con* W 5p 
Kncli'd Taylor IOp. 

Kwaru IOp. 

[Lnwd HWgs. IOp 
London In*. 5p. 
Lon. Merchart.. 
Do. Defd. _ 

D» 7!ecCiUK2VHB 
.M & G. Group.. 
Marerite Invs. IOp) 
Martin iR.PISp 
Meiunute Haute, 
■Arc Care Hd lp 

iMnt. Tires Ta 3p. 
Metico Fund Incj 
Mills & Aden ... 
NMC.Inv* tiro 
M B—W ffc BBI-I 
(fceana Com. Inv. 
Parambe IOp 
[Park Place Inv. 

For Pearson 
[SritaiPHRdM. 
iGiwrnunes ?>ro. 
5.E. Mhpc Ann. 

SmnhBros _ 

Toiuv SAR_ 

IkdCsroiTmiSBi. 
[WeslpMl Inv.... 
i»V<herteoin.Sp 
Yorkgrem IOp. 
Yule Cano lDp. 


64 

7U 
20.M 
16 fl 

30.1 

3iia 

- 

Agu e see Banks. 
377 

W>1. ^ . 

209j 14.4 
16B571 


On 

Ifcf 

160 

sl50 

70 , 
3 5%| 

15 


230 

123 

70 

365 

29 
40 

19 
17 

155 

16 

20 
22 

45 of 
35 

£73 

345 

63 

380 

665 

£18 

ELM. 

215 

XL5 

11*2 

452 

46 

30 
167 


35 
1L5 
10 
120 
131 , 
.08*6) 


Ic-wlfEIra 

a n 23)15.7 
50) B.a 35 
3^15.| 


3.4 




M 


20 


MJ 


(26 

104 


2 0( - 


385 

73 


24i(vQ10c 
u20 


iH 

251 

15| 

216 

111 ) 

Llfl 

16« 

iu3 


291 
1S| 
18.1M 

ai 

]6J 

4M 

168 

1531 

69 

tu 


080 

dl75 

h®5c 

0.19 

019 

110 

10 

12 

(0.94 

IU 

ST 1 

3.0 
10 95 
14.0 
0480 
0420 

1L0 

0.75 


h0.75 

10.7 

SO 


271 L7J30.0 
2In BU 73 
10) & 9j 15.9 
66|i87> 
641 
3.4 85 
27130 
22 323 
8.6 ( 68 ) 
73 71 
14 'Eh 
16 293' 
10.7 A 
89152 
8.6 (75i 
6.2 122 
4.114.9 


*S 1 See ImfeMnah 


?9 

2.9 

22 

IB 

24 

10 

3*0 

IU 


5B)(H9 
6^ 4 
at 229< 
4 1 10.2 
3.1 >Z71> 
2.7 g 
23| # 

5.0)10.7 
9 3 'UT' 

21201 
3.3 32 6 
43162 


£14*4 

32 

£75 

40 

658 

137 

40 

44 

15 

85 


30 rn - 


ui 


4BS04yU 


SI 


aa»%| 


did 

024c 

0.8 

116 

10.53 

25 


OIL AND GAS 


January 


July Dk 


No*. 

jm. 


Jan. 

FA 


IIAniftiftfcTOp 
Ifijwil PH 20p... 
UArre Energy 20p.. 
lit Atomic Re*. 
Allame, Rps Int 
)-JBe»s>4ey Effln. 

Branonill—. 

Bni Borneo IOp. 
|EwO SrsCSIO 
MayjBriL Pesroteum 
Do 8% Pi-El 

VSnmwickSl. 

fOgte Rps lr£025 
BremAh £1. 


J“iy 


My\ 

Aug 


78 - 

125 

2J 

2.3 

53 T77 

— 

— 

— 

17 - 

— 

— 

— 

125 

— 

— 

— 

40 - 

— 

— 

— 

95 - 


— 

— 

90 293 

10 

L9 

16 

256 UU 

12.8 

13 

7 1 

175 - 

318 6^ 


20 

91 

71 1312 

56SJ 

« 

113 


— 

"" 


143 ID 

85 

2b 

85 

£6712)4 3112) 

BB>aN 

18 S 

tUS) 


330 

34 7 

8.6 

71 


26.9 

[296 


159 

|(64i 


May Nov 


5*PL 

Dk 

Aug 

May 

Mav 

Aug. 

Mar. 

Aug 

Ma, 


Feb 

Nov 

Now 

F« 

Sept 

Fro 

Nov 


Bracken 90c. 

247 

410 

041c 

131 

•Cons Mtxkfiem 5c 

332 

— 

_ 

_ 

East Dagga Rl .... 
ERGO ROJO 

209 

9.’ 

_ 


522 

IV L 

WllOc 

L4 

GrootvW 25c - .. 

949 

UU 

0116c 

* 

Kirtros-. Rl__ 

L17^ 

111 

Ql27c 

1/ 

Leslie 65c . . . 

288 

4 It 

035c 

1.5 

Manewale ROTS 

297 

U12 

Q4U 

• 

5 Alricon Ld. 35c 

500 

Ki* 

t040c 

16 

Vlakfomein 70c... 

224rt 

J1 )2 

030c 

OS 

WirUfHtbUF Rl_ 

£29J S 

4 1C 

QJUc 

12 

|Wiu Ntart 25c.... 

168 

U« 

— 

— 


Far West Rand 


taxation and wtrelirvea ACT where awfleabte. taackrtid Rgures 
•rakcate 10 per cert or more tPffrmrcr if caladaled on “nil" 
dnlnbuuon. Cavers are bawd on ■Nmwiimmr' fipritaiUm; ms 
uinwm gross dlwtaend costs to profit after rexabas, exclndtag 
evcrwional profits‘losses bill mcluUvrg nlkuatcd merit of offsettUXe 
ACT. Yields are used on nuodlr pnce\ are gross, adhnud to ACT of 
6.? | JO per cert and Mtow for value of reckved drorfhuuon and ngmv 
• -T*" Stock 

Highs and Lows narked thus have been adpuaed iojNmt forngMs 
•ssues fin cosh 

Interim since increased re resumed. 

Interim since rrdUCrd. passed or deferred. 

T.u lre* id naiwesfdrns on apphcaixas. 

Figxres or rroort awaited 

Not officially UK Listed, dealings permitted under Rule 163(4 1 la). 
USM. not listed on Slock E ictange and company not sutwetad to 
same degree ot regulaHxxi as listed securities. 

Dean m under BWr 1 63131 . 

Price at lone of suspension. 

Iixhcalrd dnndrirt after perahng senu andfor ngMs issue: cover 
retoles to previous dmdrnd re lumal. 

Merg e r tad or rrorgamsatmn at progress. 

NM camaraMe. 

Same mtenm reebced final and/or rerwrd eorotogs mdnarea 
Forecast dmdrnd, rower on eonvngs upfOud by latest areren 

st al e mern 

Cover allows tor conversion of shares not row ranking for tk i utencs 

or lanvnn only for resinned devoid 

ft Creer ones not fvlow for sisre*. wtuch nsiy alwrank fredtwKbndii 
a future date *) P E rain tuully movided 
■ Mo par Mlu* 

BF- Bcftaan Fr.ncs Fr French f»arev ft Yield based on 
asM mpeon TriMaw 1 Bill tfcur lays bncnm ed until matuniy of ■aocl 
a In iree b Tigures based o 1 prospretm or other ndhcuJ esiuiub 
c Cems. d Dlwidn d rale pan or payaoie on part d capital, cow r 
tuis ri on fbvtdrrel on IMI ere ial • Pedp fftan yield t Flu yiek . 

I A .sumed dreiaene and yield !■ Assumed di ndrnd and yvrtd after sen 1 
Mas J Payment Inre capital uxirces k Kerya m Interim higher Mia 1 
pre wus iota) n RniMs r,sue PI nvtng. q Ear nuns based on pretumi* 1 
figures s Dividend and yield exclude a sw cial payment (indicate 1 
dnijoid cove* relates m presnom dnrid n vl P.l nuo Based on Me t 
omul rartunqs. V Forecast dividend" rove 1 based on previous y ere s 

ranunqs v Subfen 10 local u> x DMde<id two m enrss of 10) 
limes y Dividend and yield based on mrr-fer lerms r Dmdrnd art 
yield include a specuu paymert. Cover dors MM apply 10 special 
payment. A Net dmdrnd am) yield. 8 Prrterrrtr dividend passed Or 
deferred C Ca a to E Mmunum lender irsr F D n utend ani 
yield based on prospeclir. or otner official nlunites ter 
14B3-B4 G Assumed dundend and yield after penomg scrip artbor 
ngm-. issue M Diwideml .mo yield eased on reosewClm or Mher Mima) 
esimutes lor J994. K Figures based on prospecnis or other official 
wjmsjles for lff«3 M Dmorna ma yield tu-m on pravpectus or 
other Official rslimales for 1483 N Dividend and ywkf based On 
DrnspHdir. or odier otliual rsiunairs lor 1 WM 3. P Fopires based 
on prospectir, or Mher otluial rMunatrs lor 1982 Q Gross T Figures 
.issimd Z DunOpnO total lo dale 

Abbreviaricwn u c» dnndrnd. w n scrip hue. r ew nqNs. 1 a n 

all, d e< c.-guUl distntailion. 


Aug 

Aug 

Aug 

Aug 

Feb 


Feb. 

Feb. 

Feb. 

Feb. 

A«g 

Dec 
Feb Aug 
Feb. Aug| 
Feb. Aug 
Feb. Aug 
Mar. Aug 
Aug Feb 
Mar. Sept 
Feb Aug 


Feta 

Mar. 

Feb. 


Jun. 

May 

Jun. 

Jun 

May 

May 

Jun 

Ain 


May 

Apr 

Jan. 

May 

Feb. 

Jan. 

May 

Jufy 

Ott. 

Mjr 

Feb. 

Aug 

MB* 

Mar. 

No*. 

Jan 

Aug 

July 

S*v 


Nov. 

Are. 

Jwi 

Apr. 

NM. 

Nov. 


Blyvoor 25c_ 

Bullets Rl.- 

Dwllxaal ROJO. 
Doornt omens Rl 
Dnefontein Rl ... 
Elandvand Gid. 2DcJ 

Ebburg Rl. 

Harteturesi Rl 
lOoof Gola Rl 

[Libanon Rl . 

Sort hmal 50c. 

SlilfortemSOc .... 
[Vaal Reefs 50c .. 
JyenftTspo'J Rl 
Aug fWe'Cern Areas Rl 


Sept 

Aro 


Sew 

Dk 

Now 

" DK 
Dk 

Nov 

Now 


Western Deep R2 

[Zandpan Rl . 


flirt 
(344, 
330 
EUM 
£2 V** 
632 
256 
fAVh 
C31VH 
C22<«rt 
L39»a 
£13 
£731, 
£13>jrt 
432 
£40),- 


3112*01901 
1312 0540c 
12 * - 
3112 Q200c 
3112 r0235c 

SI Obhe 
13 V rtbfkfc 
3112 »0270c 
3212 tO220c 
161 HUM* 
1312 0250c 
lb 8 10480c 
31 i: 1090c 

si a 10 c 

161 to 005s 
31 lSiQllDc 


14110 2 
13 92 


66 

64 

15 

5 i 

58 

* 

114 

4 i 

14 

t 

t 


Dk 


Oci 

Aug 

July 

Dec 


On 

Feb 

Oa 

SeW 

Oci 

July] 

Feb 

J.in 

Apr 

Mar 


O.F.S. 

IFire State Dev 50c| 

F.S GeduM50c ...| 

Harmony 50c_[ 

Lorabie Rl .| 

Pres. Brand 50c.. 

Pres. Sleyn 50c._ I 
Sl Helena Rl.—. 

Uniseill- 


Dk IWeikom 50c_ 


W.HoidmgsSOc-. 


625 

?n 

0471- 

0310c 

11 

<33>a 

15 1J 

4 J 

£15>i 

IK 

tVIOc 

L7 

512 

471 

— 

_ 

£32> z 

15U 

0«35t 

11 


19 11 

0380c 

Ll 

in; 

0425c 

• 

UOl 2 

4 m 

090c 

13 

999 

ISO 

01LV 

0480c 

10 

£38), 

15 1 

23) 


Finance 


Afe.Corp5ASl SO 

150 

Ibfi 

M07 5s 


Anq Am Coal SOc 

£75)« 

24 i: 

0333c 

32 

Anglo Amer 10c 
Ang. Ani Gold Rl 

U 12 
4 111 

QllOc 

tOIOOft 

20 
11 

Angfov.val 50c. 

£33 

in? 

0315c 

36 

Charter Cans. 2p 

250 

H Vi 

110 

25 

Com. Gold FieWs 

528 


?4 !5 

1C 

East RanaCon. 10b 

27 


11 

15 

Gencpr 40c. 

£141# 

M3 

0175c 

2J 

CaUFieta 5 A 25c 

£68% 


Q500c 

(6 

JoTungCons R2 

163 

410 

0600c 

2B 

MicMr W.l ?5c . 

UO 

3117 

Q75c 

1 5 

M inures SBD1.40 

780 

Ml 

QTTx. 

12 

New Wlf.ii. 50c. 

506 

lll 

046c 

14 

Rand London 15c. 

42 

10® 


_ 

Rand Min. Preps PI 

500 

2911 

035c 

12 

Seiunirt 10c 

791 

b9 

0«3e 

14 

fvMI Cons Ld R] 

£29 

7911 

QZbOc 

21 

U C Invert B1 . 

02 

16ft 

tOlbOs 

1 7 

i/ggeisSijc. 

180 

69f 

016c 

13) 


Diamond and Platinum 


Uoy| 

Da 

Any 

Oci 

May) 

May) 


Anglo Am In* 50c 

DeBrrer.fH 5c .. 

Do 4Ope Pf PS. 
Impaia Plat 20c 
Lydntauni l2'x. 
Rtrs. PW. 10c-.... 


149 

432 

850id 

640 

335 

435 


]J5);07D0c 
4UHt0S0c 
QTODs 
075c 
Olii. 
0J5c 


31 )' 
*1 
iiio| 


REGIONAL AND IRISH 
STOCKS 

Tlv fonowmig >s a setecubncl regional ami I mb sloe Vs. the LMterbemg 
qnlMeH in IreJI ■ 


Alivinv Inv 30p 

Bertrams 
Ertg'wlr Es» SOp 
Cram h Ros- ll 
Finlay Pi q Sp 
U'.nn Shy fl 
Hinhis Brenr 
Holt Jw >2Se _ 

1 D M. Sun £1.... 
PiswemC H 
Pert Hn*y . 
SifwLUi iWm , 


oa 

17U 

465 

L12<, 

31 


C20 

105 


aso 

95 

tll'a 


IU 


280 



IRISH 

Ejrh 15pc Iff? . 
Nat n 'a*. 84 '89 
Fm 02 

Alli.snc^ Gas . 

AmNI 

Carroll 'PJ I 
Concrete Prods 

Mellon 1 Ming. I 
In Gorpn. Ireland 
Irish Ropes ..... 

Jacob_ .. .. 

TMC . 

Utwilare.. . 


CIOOi, 


LBOijn 


1921, 

U8 

190 

M 


53rt 

15 


383 


Z6rt 

80 


95 

42 

-1 


OPTIONS 

3-month Call 


Rates 


Indwctriafs 
Allien Lyons 
BOC Grp . 
BSD 
Babcocw 

Bar. Lirs Bans 

. 

BwrC-1. . 
Boat 

Bi^.iler' 

Bni AerO-HUse 
BAT .. 
Brown 1 J> . 
Burton Ortl 
C VXWiryv . 
Cmnaulits... 
DehrAiuim 
Distitter. 

Duntov ■.. 
£.utlr ji.v 

fitrc 

Gre AsCi dr fh . 
Gen tin'I■ is 

Cl.tin 
■V-mn Met 
C U 5 'A 
Gisirdi.iii 
6 K.N . ■ 

H.iwI.t SeW. 


11 

8 

zo 

5'.> 

30 

a 

30 

24 
90 

25 

1 50 
35 
15 
30 


Hmr-t- pi Fraser 

U 

1C 1 .... 

24 

■Imps" . . 

ID 

ICL 

8 

Latfivolie 

16 

LroilsCrt 

21 

Lri Smntr_ 

lb 

Llnvvl B-ms . 

35 

Lo* '• 

4 

LNinon Bncii 

11 

Uic ts trey.. . 

12 

■•Manr." .. 

12 

Mrt A spner 

lb 

MuX.insJ Bare . 

M 

N E 1 

9 

N.U (West Bank 

38 

P 40 DHI 

14 

Plr-Irtr - . . 

50 

H.v.il El*-It 

45 

P H U 

b 

Rjinu Orq Out 

15 

Rent Intni 

26 

S*-.irs 

9 

T 1 

U 

T-sm 

8 

Tuorn EMI 

38 

Tiusl Houses 

13 

f Ul in A HI-null 

4 

Lhlllrwf 

b5 


Did Oraom - . 

Vvire. 

Woot-orin Mid 

Prooerty 

Bril Land 
Cff Coxnlirs 

L.utaSrcs .. 

MEPC ... 
Pr.icnry . .. . 
SannH Preps . 
Town&CtlV. 

OUt 


-Recent Issues'* and ••Rights" Page IS 


This service is available to every Company dealt m on Stack 
Exchanges throughout the UDried Kingdom for a fee of £600 
per annum for each security 


n 


». n 
t».M 
ie.4i 
14.U 
10. B7 

10. if 
IMI 
li.47 
13.75 

11. U 
13.61 
14.57 
11.14 
:i.:> 
1C.W 
i:.ii 
12.30 
li.47 

10.93 
13. JO 

ll.U 
10.51 
1C.S3 

11.94 
IMI 

11.17 
1C. 51 
14.59 

Ml 

3.19 

0.S7 

6.4X 

4.91 

4.31 

3.13 

5.17 
5.57 
:.n 
1.M 
i.9» 
MS 
’.00 
LSI 
.41 
.05 
.54 
.04 
.04 
.10 
.09 
.01 

39 

09 

71 


JL 




































Companies and Markets 




Financial Times Monday January 17 1983 


WORLD STOCK MARKETS 


r 


1088-83 

High I Low 


ACF industries ■ 

AMF. 

'AMR Corp. 

•ARA. 

ASA... 

.AVX Carp. 

Abbott Labs. 

Acme Cl eve . ■ 
Adobe Oil A Gas 
Advanced Micro' 

Aetna Life * Cos 
, Ahmanson >H.F.> 
Air Prod a Chomj 
.Albany Int. 
Alberto Culv. . 
Albertson’s.. ■ .. 
Alcan Aluminium! 
Alco Standard- 
Alexander * At. ; 
Alleghany int.. 
Allied Baneshrs.. 

Allicd Corp. 

Allied Stores . ... 
All in Chalmers 
Alpha Portd. 

Alcoa .j 

Ama*. 

Amdahl Corp... , 
Amerada Hess.. . 
Am. Brands— ... 
Am. Broadcast ~s 

Am. Can.I 

Am. Cyanamld..) 
Am. Elect. Powr.i 

'Am. Express .. ' 
Am. Ccn. Insnco.t 

Am. Holst i Dk .i 
Am. Home Prod..' 
Am. Inti. Grp.. 
Am. Hour. Supoy! 
Am. Medical Inti. 
Am. Motors... 

Am. Nat. Retails.' 
Am. Petrina 
Am. Quasar Pet.. 

Am. Standard... 
Am. Stores • ■ ■ 
Am. Tel a Tel- .. 
Amctek Inc— 

Am lac. 

AMP. ■ . 

A ms tar . 

Amsted Inds . 
Anchor Hockg.. 
jAnhcuser Bh ■ 1 

'Apple Comp. 
Archer Daniels .' 
Arizona Pun.Ser, 
Arkla . . - 

Armco. 1 

lArmstrongd W1 | 

-Asarco. 

Ashland Oil . . 
Assd D. Goods .. 
Atlantic Rich . .. 
Auto-Data Prg . 

iAvco. 

Avery Inti.* 

■Avnot . 

Avon Prod . 

Baker Inti.I 

.Baldwin-Utd. 

Bally. 

Bolt Gas A El. . .. 
'Bangor Punta ...! 
'Bank America .. 
Bank of N.V. I 
Bankers Tat- N.Yj 
B arnett Bka Pi . 
Barry Wright. .1 
-Bausch&Lomb . I ■ 
Boxt Trav Lab .. i 

Beatrice Foods...< - 

Becton Dick’son I 

Baker Inds .I 

, BoltAHowell . ...I 
Beil Industries ... 

'Bondlx . 

iBenaficial. 

■Both Stacl . 

Big Three Inds .. 
Black A Docker... 


43 ; 255s 

34 ! 20 i s 

365s : 15* 
41 ! 19: C 

51?S • 27 
43*4 ' 23it 
36* I 23: t 
73 I 51 Is 
33 lj 1 17 is 
177s : 12Ta 
445m 2Bl 6 
61k 26 >t 

1955 | IQ 
393* . 1714 
27t* , 15 


Block HR.: 3BJ 4 

rBlue Boll.! 31 

Boomg.i 36?g 

Boise Cascade , 41 

Borden. 51-* 

Borg Warner., 43 * 

Briggs Strain .. J 34k 
'Bristol-Myers..653s 

:BP.' 20 

Brockway Glass i 17 »a 

Brown Forman Bl 36* 

Brown Grp. 1 65 'm 

Brown A Sharp ..j 13k 
'Browng Ferris... 38* 
'Brunswick.i 264 

.Bucyrus-Crla. 164 

Burligton Ind...! 284 
Burlington Nrthn 614 

Bumdy., 2134 

Burroughs. 47 ig 

CBI Inds.. 40 

CBS. 595m 

CPC Inti. 42 

COX. 55* 

Cabot...25'a 

'Cameron Iren... 23 
-Campbell Red L. 2b4 
Campbell Soup.. 464 
Can Pacific - 304 

Can. Randolph : 574 
Cap. Citlas Com. 128 
Carliole Corp . . 33* 

.Carnation.. ■ 434 
Carolina Powcr..| 22 
.Carp Tech. .. J 40 
Carter Hawley ..i 154 
iCaterpillar ... . : 4b4 

Celanese Corp ..I 494 

Cental.' 35U 

Centex I 414 

.Central A 9w....' IB 
.Central Soya . I 16* 
Cortaln-teed 18k 
Cessna Aircraft.., 241» 
Champ HomoBId 64 
Champ Int ' 25 
Champ Sp Plug..' 11 

CharterCa , 11 • t 
Ghana Manhatl’n 51* 
Chemical NY I 424 

ChonoDr. Pond 44‘-j 
'Chicane Pneum. 154 
Chrysler ! 17 

ChuDb. ... I 514 

Ognt ... , 464 

Cincinnati Mil. . 1 324 

Citicjrp. . . 34 4 

C-ly-nvoat... . 30* 

.ClarkCauipmenl! 32 in 
Cievo Cliffs Iron'! 2054 


High | Low 


JAPAN 


Jan. 14 Price 
Yen 


Fanuc. 

Fuji Bank 


323. i 144 Tandem Comp 


44lg J 12 >g 


1 134 ilnter. Pipe. 


16!g Mae BJDedal-. 27 - 

7 Marks A Spencer' Bag 
2.00 Massey Ferg —• 4.56 
224 McIntyre Mines- 1 53 

16 Mitel Corp.-. 3434 

35 Moore Ccrp-.I 51* 

54 Nat Sea Prods A 104 

HSg NorandaMine. 23* 

4l(g Nthn. Telecom... 89 t b 
54 Nova Alberta-! 9 


7 -Oakwood Pet-...| 16* 
0.60 iPaciflo Copper...| 1.13 
62 Ipaa. Can. Pet....i 89 

IS* iPatino-.-| 26 
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1982:3 I Jan. 14 
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Jan. ; Jan. 1 Jan. * Jon. 
14 15 ; 12 11 


1BS2JM 

High Low 


• indugtr'isiata.B , J iD.'J.a3ioiii.6ii8U.;3ia37.uio76.o;ia92.s& 773 . 9 : 1092.35 41.22 

. 10 \ 8Si ■ 12 0 ' .tCIBSi ia.7 32 

H'mO ends - 71.39 71.94 71.90 71.43 71,42 71.99 55.67 - - 

Ui 183: i IS.2i 

Transport.. 4L7.M 460.15 475.M 471.01,4£3.«460.37 47b. 14 . 232.12 475.14 1202 

12.1151 (12 Si 1121.85', it 7 52' 

uuimcs.. 124.C5 1S4.E0 17«.U 124-55 134.65124.49 134.80 103.32 165.33 10.5 

• 15:1.all |50 7| (30 4 69 |26.'4 42| 

TradingVoi 

000 I 86.480 77.050 109,(150 90.UO 101,990 127.290 — — — - 

* Day's high 1069.04 1091.061 low 1070.36 > 1068.80) 


Indust'l div. yield '! '-—---—— - 

i 5.05 5.17 5.18 6.38 

STANDARD AND POORS 

1082 B3 Since Cmpil'tn 

' Jan. Jan.' Jan. Jan. ; Jan. ! Jan. — — — - - - - 

: 14 . 15 12 11 ! 10 7 . High ; Low High . Lew 


llndust'ls.. IC4.CI l£4./1 104 . 5 : 163.47 164.72 162.95 165.76 114,09 164.72 . 3.52 

1 1 i13 163i >12.6. . 10.1 .W i30« 32: 

(Gomp's'te 146.65 147.77 146.69- 145.79 Mfi.78 145.18 147.77 102.12 146.78 4.4C7 

'13 1 65)1126 ,10 I.SS'M 6-32) 


■ Jan. S . Dec. Z9 Dec. ZZ Year ago approx' 

Sind SIT div. yield - b ,--- -- - " " " ' 

4.50 «.52 4.61 5.50 


indust'l P E ratio 


Long Gov. Bond yield 


H.Y.S.E ALL COMMON 


AUSTRALIA 1 

All Ord. (7.1.001 523.8 ! 530.9 551.1 ' 5300 5950 (4,1.92) 445.1(9(7) 

Metal A Mini*. ll.'HWn 465.6 462.7 462.5 465.7 465 3 (14 '10Sl . 289.0 (8/7) 


SSTAd-CHM 49.92 50.11 50.18 60.51 66.9614.11) *7.55 (28/10) 


Belg?MSE (31:12031 103.16 102.11 102L21 102.14 103.89 (22/9) 88.42 (20/1 02) 
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Copenhagen SE >3 1 Mi ' 102.68 1B306 102.54 102.43 104.U T I BS* 100.00 (3)1:63 
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Hang* SengRank (31/7/84 86804 870.32 85908 851.08 M4502 (ISil.K!) j 87800(2/12) 


Banca comm ita’jwm i 16500 ige. 07 im.eo iei.23 2i3.nns,s) . 1470 a mm 


JAPAN** •* 

Dow Average 116/5/491 8MB.53 9098.06 MM.85.8073.65 8210.02 0 I.H> . 9849.78(1/10) J 
Tokyo New SE (4/1/68) 53206 592,95 MB.B9 B83.M 60S. 17 (8T Ht J 611,62117/8» \ 


BEUSIUM/UIXB 4 BOURG 


1082/3 

High ' Low ' 


Jan. 1^ ' Price 
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■set and Falls 

Jan. 14 Jan. 13 Jan. 12 


Jon. Jan. Jan. Jan.,-—-— Ifijj®* Traded 1.960 1.939 1.947 

^_n High, Low gg 

B4.6784.16B4.6S04.11 HAT IM JO .' \*\ , ffi 30? 

him. ii.b Now Lows. 110 


" owtk l al Jan. Jan, Jan. Jan. ——— — —— 

14 13 12 11 1 High Low 

Industrials 158.17 357.02 360.95' 364.95 360,42 -10 1.85 949.68 >21 6> 
Combined 3C.02 341.51 343.B5 W6.9’ i M8.75 >10'l W- . 237.97 I21.fi: 


TORONTO Compogit. :07J.: 2063.8 2081.3 20M.3- ZMOJ |1O I03 U52J<7 7l 


SINGAPORE 

Straits Times (1986) 

! 757 

i-l i 

748.41 741.13 740.16' >10.79 16.1.82) l 

657J7 (16 IK 

SOUTH AFRICA 

Gold 11858) 
industrial (1958) 

, i 

: 1M5.S 
' 786.5 

1 ; 

10520"1031,1 10300 ' 1052.0 (IS>103/' 
7930 781.8 770.4 ■ 7960 |M. I B3) } 

600 (8/7) 
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SWEDEN 

JocObson A P. (1/1/58} 
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974.93; 965.13 358.55 590.6 (14 105) ’ 

56303 139'4) 


1B82I3 
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198E IS 
High j Lew 


Jan. 14 j Prtee 


SWlTTCO l AU f| | i 

Swiss Ban kCpnj31:U/5Bj 296.9 ' 237JJ t 287.7 3WJ 301.7(7:1/831 ' 9570 H7/81 


ATT .. 
Rowan 

Chrysler 

Aman 


NEW YORK ACTIVE STOCKS 

Change 

Eioeka Cicamg on 

itjorii pri£u day 

.2 055.500 67 +l»i MOM Film ... 

.1201.100 13'j +|i 4 lick . 

1.082.100 17 *■ ‘i IBM . 

. PSd.500 25 ■*- (j Tandy . 


Charge 

Sleeks Clcsmg on 
traded price day 
MOM Film ... 6&5.2IM 9^ - 1 

lick . 873.805 47»* -*-14^ 

IBM . 873.800 9*. * * 

Tandy . 851.500 52 1 . *■ V* 


152.0(10.1/831 118.4 (13/8) 


batmen KeJJk S^iooc B'.h -1> E«cn . 834.500 304 - 


(••) Saturday Jen 8: Japan Dow 8Z10.CS. TSE 602.17. 
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plug 40 UtUMea. 40 RntwHete end 2D Transpor ts, e dosed 
uUneraflebta. 


23 ’AEG-Tolof..; 

420 .Allianz Vers-.. 

109 BASF... : 

103 .B BAYER-j 

179 Bayern-Hypo_: 

, 261 Bayem-Vereln.... 

: 189 BHF-Bank._■ 

i 176 'BMW_; • 

' 167.5.Brown Bowl-...! 

110 Commerzbank—- 

- 42 -ConU Gumml.! 

1 275 r Dairnler-Benz—... 

203 Degussa — _ _ 

118 IDcmag..' 

12B -Cache Babcock. 1 
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113 Dresdner Bank...; 

155.1-GHH-- 

2133.9. Hochtief. 

103.7 Hoechst_: 

19.5 Howrah..—| 
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102 -Horten.^ 

134 Kali und Salz...,-' 

176 licaretadt-. 

130 KaufTrof_ _ _ 

16B KHD.. 

45 Kloeckner._• 

49 ‘Krupp .. 

262^ Unde_ 

51 .Lufthansa. 

150 MAN-... I 

126.4 MannesmaiuL..- 

201 Mercedes Hlg_• 
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171.5 Preussag.• 
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263 iSchenng 

19SJB.Siemens.. 

65.1Thyasen_— 

130j2Varta.. | 

117 Veb*. 

S0.8V.C.W..—.1 

288 nrerein-weat ... J 
128 -Volkswagen_ 


Financial Rand US$0.77} 
(Discount of 17}%) 


5,3 SO! 2.88C 


■1982/3 
High Low 


NOTE5»—Price# en rids page are » 
quoted on' the IndlvMiml akshenges 
and are last traded prices. 9 Dealing* 
euepaeded. xd Ex dhridead. « Be scrip 
Isa ltd. xr Ex rights. xaEx elL 
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FINANCIALITMES 



Eurobond Quotations and (Yields 


r' 

* 


The Association 
of International 
Bond Dealers 


at 31st December 1982 


BOTH new-issue and trading 
activity in the international 
bond markets slowed in Decem¬ 
ber as the Christmas and New 
Year holidays approached. A 
little more than ?lbn new fixed 
rate paper was launched, com¬ 
pared with $2.25bn In Novem¬ 
ber. 

The optimism of the past few 
months, regarding the down¬ 
ward trend in interest rates, 
remained, as the six-month 
Eurodollar deposit rate feU 
from IDi per cent at the begin¬ 
ning of December, to 0} per 
cent on the 30th, the year's low. 

The U.S. Federal Reserve 


Eurobonds in December 


BY OUR EUROMARKETS STAFF 


Board made another cut in the 
Discount Rate half-way through 
the month. This, from 9 per 
cent to 8§ per cent, was. the 
second faU in a month. This was 
good news for the market, but 
the cut came when there was 


little activity in.the run-up to 
Christmas; so it failed to make 
a dramatic impact. Prices in the 
Eurodollar sector still closed J 
point up on the day. however, 
while the overall price rise in 
the secondary market during 


December was about 1} points. 

Other news in the middle of 
the month was the multi-mUlion 
dollar forgery involving the 
zero-coupon bonds issued last 
January for J. G. Penney, the 
U.S. retail group. Trading in 
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The table of quotations and 
yields gives the latest rates 
available on December 31 
1982. 

This information is from 
reports from official and other 
sources which the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the informa¬ 
tion it contains Is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based on, nor are 
they intended to be used as 
a basis for, particular trans¬ 
actions. In quoting the rates 
the Association does not 
undertake that its members 
will take in all the listed 
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zero-coupon bonds was not 
greatly affected by the dis¬ 
covery, however. 

Bank borrowing dominated 
Eurodollar new-issue activity 
during December. First to the 
market on the 1st was Sanwa 
Bank, followed by Lloyds Bank 
and the Swiss Bazik Corporation, 
which became-the last of the big 
three Swiss banks to borrow in 
the Eurodollar sector in recent 
months. 

Deutsche Bank, Societe 
Generate de Basque of Belgium, 
and Commerzbank all tapped 
the Eurodollar market for funds 
in December. As is now usual 
with bank bonds, these issues 
involve interest rate swaps with 
various unnamed counterparties, 
which take on the fixed rate 
debt and the banks obtain 
cheap floating rate finance in 
return. 

In the floating rate sector 
itself, bank names were also 
prominent Two French banks. 
Banque Nationale de Paris and 
Banque Frangaise du. Commerce 
Ext6rieur, launched bonds of 
SI 50m and $500m respectively. 

The D-mark sector continued 
to be buoyed up throughout 
December by the weakness of 
the dollar, and prices rose by 
almost three points on the 
month. Interest rates here alzp 


continued their downward 
direction as the Bundesbank 
cut both the Lombard and Dis¬ 
count rates again early in 
December by I per cent The 
six-month Euro D-mark deposit 
rate fell to 5IS per cent at the 
end of the mouth—a drop of 
nearly l per cent since Novem¬ 
ber. 

This market continued to 
absorb the remaining new issues 
on the six-week calendar set the 
previous month. McD'-aald's 
Corporation launched a 
DU 100m, 10-year bond through 
Bayerische Vereinsbank with a 
7J per cent coupon, the lowest 


seen in this sector for more than 
two years. Despite this, the 
popularity with ...continental 
investors of well-known U.S. 
corporate borrowers ensured the 
immediate success of the Issue. 

Later in the month. Deutsche 
Bank brought another favourite. 
Australia, to the market. This 
borrower was able to obtain an 
astonishingly low 6J per cent 
coupon on its DM 200m. 10-year 
paper, this being the lowest 
coupon, in this sector for more 
than three years. 

Australia also lapped the 
Dutch guilder market during 
December to raise FI 200m in sd 


NEW ISSUE VOLUME in December 


(PubSc Issues) 



8e per cent. 1 5-year, private 
placement arranged by Aige* 
menc Bank Nederland. This was 
the second part of a guilder 
borrowing operation. In Novem¬ 
ber, Australia had sought 
FI 200m in a public issue. 

The weakness or the dollar 
and the continued downward 
trend in interest rates were also 
the dominant factors in the 
Swiss franc deposit rates falling 
to their lowest level of the year. 
31 per cent, in December, while 
prices rose by more than one 
point on the month. Japanese 
borrowers were again prominent 
in this market, especially 
Japanese electrical power com¬ 
panies. 

There was some new-issue 
activity again in the European 
currency unit (ECU) sector. 
Ireland made its debut in this 
market with an ECU 30m seven- 
year bond, priced to yield 12.66 
per cent. As the year closed, 
Banque Bruxelles Lambert and 
BNP brought a four-tranche 
ECU 100m issue for Caisse 
Nationale des Telecommunica¬ 
tions (CNT). due to be priced 
in January. This paper, carrying 
the guarantee of the French 
Government, is the largest 
single amount to be raised by a 
fixed-rate bond in the ECU 
sector. 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND 
DEALERS BY DATASTREAM INTERNATIONAL LTD 
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19.75 /-IS 19/12/1944 

I*?* * HAiKMBnn* _a 

H-50 9-00 1/10/1988 

19/1 WtWT IjA H* . 
IM.00 . a. 75 15/11/19*8 

1476 sk nm, fin > 

100-00 9.00 1/ 7/1983 


9b 1/2 

14.81 

6.99 

60 


14. HI 



82 

33.01 

13.55 

St 


13.15 



82 1/4 

11.3* 

9.73 

78 


IS.o! 


11. 

87 1/2 

13-08 

10-29 

75 


I6.6Q 



9! 

33.19 

10-U 

200 


14.80 



*0 

i i.v: 

5.61 

1H 


u.s: 



92 

11.74 

9.78 

MO 


11. RB 



•7 1/2 

11.04 

10-00 

100 


lb.83 



97 

15-33 

9.30 

54 


9.00 13/ 8/1987 

vtnn* jokkc crap 
9-00 15/10/1992 

Wilt 

15.50 12/12/1988 

ns MUAMgro* 

U3TIU.ISUn.lC w 
- 8.00 31/ I/I9M • 

AOTUA.nmuc or 
- 7.80 1 3/ 7/1984 E 

AUSTMa.MMM.1C OF 

8.623 15/ 7/1992 S 
AUSTnrA.firpoM.ie or 
8.79 13/ 8/1990 

AUsTfiiA.gmnuc or 
14.75 .1/ 4/1993 

AmrjA.urmu or 

13.50 16/ 3/1988 

ALFiat H0BCA9 STTO. 

5.75 15/ 6/1985 


i GIRO 1813 HOT OSTURZOT 
1 15.25 1/ 9/1989 

' OSTOBEICKE mroSTRlg 
I 11-75 10/11/1689 

DSTE88IICEE nWTlOUBK 
\ 10.00 15/ 7/1983 

TABES 6A1TT0B 4EM 

6.25 15/ 3/1987 

' vinu.cm or 
I 17.25 21/10/1992 

PS D0LLAR5-BELC1CH 

ccmuxcz 

■1.23 8/ 1/1990 

HAF1H 9.9. W 

4.50 1/ 7/1988 

HATIU 9.9. IV 

,.50 .l/T/LRW 


HAnU 9.9. 

I 8.00 20/ 1/1985 

HATHA 8.9. 

I 8.00 1/ 9/1987 

S0L9AT FUAKE . 

1 T.15 1/ 3/1984 

ns nouAU-BiAzrL 


82 34.39 10.98 ir 

16.41 

78 3/2 12.99 11-46 M 
13.48 

103 7/S 14.47 14.92 17 * 


11 3/4 15.01 
22.88 
95 1/2 11.36 


103 3/2 14.02 
13.82 
210 l/Z 12.29 

N 1/2 12.42 
16.60 
98 3/4 7-16 
7.U 


107 7/8 13-38 14.14 

17 7/8 12-21 32.01 

97 7/S 10.94 10.22 

93 5/8 10.81 9.00 
11-62 


98 3/4 -02 6.29 


69 37.67 6.52 

38.55 


94 1/2 11-55 8.31 5D 


92 1/4 15-43 8.40 I00 


1972 IRAZIL.lOTBLtf OF 81 1/2 11-97 10.38 158 

99.50 *.25 1/11/1987 S 17.89 

1976 UA2TL.M7U9UC OP 92 1/8 18-59 10-04 im 

99.00 9.25 1/ 1/1984. 


no bolum-caxada 


0.00 1/ A/1983 E 

CJUUB4 

8-20 1/10/1985 S 

CAUDA 

8.823 - 1/ 4/1198 S 
CAUDA 

9.00 11/10/1183 f 

CAUDA 

1.25 15/10/1918 S 

CAMS* 

14.375 18 l 6/1987' 
ABrmr-ruce vk 
11.75 -U/L2/1991 
ALBtmoH cd or Canada 

1.20 13/ 4/1988 

AUMUBK CO or CANADA 
13.73- 12/ 081992 


13.02 10.92 
-13.94 
13.88 14.25 


das* or mmiEAt 
I 14.23 8/ 9/1966 

1 8APK OF MHfTUAf. 

I 14.50 23/ $/IM7 

■in dp Mnmtu. 

I 16.25 l/lt/1991 

BAK OF HDIA SCOT LA 

I 15.50 IS/.M1IM 

BttL-CAMDA . 

I 7-75 U J/IM7 

KU"CtfWA 

8.75 15/ 7/1988 
W-Xt 

I 1J.J5 15/ 9/1995 

braeca* nr 
I 8.22 , 1/10/1957 

urns* cwjmu.htwo 

7.75 15/ 5/1585 

DtlTISH COLUMBIA HTH70 

14-75 8/ 5/1981 

-IUTUI WUKBIA.KtMO 
15.25 15/ 7/1992 

WTO1 C0UH8U HDBD 
15.W 15/11/2011 S 

-"Tsmunr 

WITH COUW UFA 885(6) 
17.00 08/10/1997 


105 9/1 12X4 33.49 

106 3/8 11-40 13.00 
314 1/4 13.40 14.22 
103 1/2 14.M 14.90 


13.37 9.76 

13.M 

10.81 8.27 


lit S/4 11.04 14.09 
Ill 3/A 13.20 1A.SA 


1976 (TOD APTO CD OF CAUDA 
98.50 9.20 15/ 4/1983 

1978 CAMDM1 
99.00 8.50 15/ 8/1983 


WRHr.Vt* 

au*CBIU7DMTT 


PS DOUJLBS-CAMDA (COKTINCZS) 



a g: s« 
I?; i* 


SB 9/8 11.50 8.62 
103 2/4 II.68 12.05 
108 3/8 12.76 34.30 


1975 XA*nTOA,FIDV7NrC OF 
99.50 9.25 30/ 4/1985 


19M* CASA DATA 108 3/8 12.76 14.30 

*9.75 15.M 15/ 2/1967 

198J CMtwiAA wr n e mm et 103 2/6 10.97 13-w 

100-00 14.58 26/ 3/1964 

1981 CAMOIA* IMF U CDWOTCC 107 3/4 12.31 14.15 
100.00 15-25 1/ 7/1988 

1982* CAMTIA9 HP fit COWSCE 109 7/S 17.77 14.56 
100.00 16.00 15/ 3/1987 

1961 CAUous dip u enoamn iu 3/4 13.72 u-to 
100-00 16-75 15/10/19*1 

1176 CAUDUB MX BAIL CO 12 11.01 9-10 

100.00 8.315 15/11/IM6 

1981 CAMDIAH SAT RAIL CO 307 3/4 1 3.09 13.57 
100.00 14.625 1/12/19*1 

1*77 CAB AD UK PACIFIC-9 tHPBA 93 13-62 8.87 

100.50 6-25 1/ 7/1981 14-02 

1*79 GABADUN PACIFIC LTD 86 3/9 12.99 11.21 
1D0.0D 9.75 15/ 5/IW9 13.24 


1*82* CWD1AB PACIFIC SIT! 
100.00 1 5.00 15/ 6/1*** 

1182* CASADJAB UREAT MJAfiD 
*9-50 11.25 1/12/1990 

1977 COnSOLlMTD - BATHURST 

99.50 9-00 1/10/1992 

1981 COKS0LTDATO - BA7*Ffi5T. 

98.50 17.50 15/11/1989 


■ 1978 Boono* Miner CD S4 15.23 16.71 

99.00 9.00 15 / 9.1986 

1979 KHTPIOS BKtncr a< 93 1/8 15.74 11.01 

100.50 10.25 15/ 8/1984 

1*61 SBT9EI CA5A24 ISC 106 1/4 12.23 12-71 

99.00 13-50 15/ 2/1991 

1981 IUOBaOO BPCL car 10J 1/8 11.97 12.85 

91-50 13.25 15/ 3/I9M 

1978 HJ O Vl DeVCLDPHTST COAT 97 14.22 9-06 

100.00 8.80 15/ 8/1961 S 

i*T9 ermr DcmomcyT corf *5 is.bo 10 - 6 * 

100.00 9.85 14/ 1/190, J 

1979 esFOxt nerEUJPKnsr corf 98 irt 10.50 9-38 

99.50 9.25 1/ 3/196, 

1*60 EXPORT DEmOTTCTT COB? 96 1/8 11.06 9-68 

100.00 9.50 15/ 1/1986 

1979 export unumoi; tow 9« w* lo.t: 9-w 

100.00 9.75 : 1/ 9/193— 

1987* EEFDRT OITOjoPKO-T COEF 98 3/8 11-19 10-91 
100.00 10.75 15/ 1/1*09 _ 

1*82* EEPOKT BeVHOPMEST «*F 1B1 3/i -ti.7i 11-55 
100-00 11.73 1/11/1997 

i960 orpe-rr dfvelwcst acr 1C3 1/2 11 .6i 12.32 

100.00 12.75 15/ 4/1181 

1 M 2 * export Demrawaa cmn> 101 i/r 11 .8, 12.59 

99.75 1J.25 1/10/19*7- 

1900 FEODUL 8351SES5 DET 31 JOl'5/8 11.35 12.05 
100.00 12.25 15/ 5/1985 

1900 FEUDAL Bnlxess PEP 6E 102 1/4 31.26 11.98 

100.00 12.25 15/11/1995 

1*81 rmcui. *cs;«55 ocp ar. m i/« is.n ti.*2 

99.79 15-73 - 15/ MI9IA 

1*7* COSTA* M 1/4 14.93 12.46 

*8-50 10-00 1/ 6/1989 15..5 


1*12* HAsrrvM.Fiumiicr or icc 

100-00 11.75 15/11/19*9 

199!* HABITOBA,PEOT1 BCE OF 108 

100.00 13.75 29/ 9/1*59 

1976 HASSn-POEBSOH XTO B.T. 38 

100-00 9-50 1/ 6/1991 

1*70 HOVIEEAL.CITT OP 91 

]00.00 9.00 1/ 2/1995 


91 1/2 13.70 10.11 

16.78 

90 1/8 31.81 10-54 
102 7/6 11-12 11.42 
1D9 5/8 12.22 12.90 


14.27 9.89 
18.88 

17.48 9-34 


92 11.01 9-10 

100 

1682* HQVTRtAL.CTTT OP 

100.00 15.75 25/ 3/19*2 

no i/4 

13-6* 

14-2* 

107 3/4 13.09 13.57 

40 

1491 BAT K CANADA 
- 99.75 15.25 18/ 6/lVBA 

101 1/2 

13-65 

15.02 

93 13-62 8.87 

14.02 

40 

40.0 

1*61 BAT EE CAUDA 

100.00 lb.50 15/ 5/1988 9 

10* J/A 

15.88 

IS.bQ 

16.45 

66 3/8 12.99 11.29 
13.24 

40 

30.0 

1976 HEN BRLUEVU'K E.F.CCHM 
100.00 9.00 15/ 1/19BJ 

9* 

37.78 

9.09 

106 3/4 12.28 1 3-70 

75 

b5.Q 

197* NEW MLC5UJCX S.P.OHR 
91.50 9.75 11 31199b 

9D 3/6 

11.30 

11.17 

10.79 

106 3/4 13.35 14.05 

75 

1903" NEU BM.-NBU1CN E.f.OMI 
99.50 16.25 1/ 5/1*09 

119 3/4 

12.63 

14.16 

98 1/2 11.54 11.42 

60 

1901 sw Brunswick e.p.avm 

9*.50 I7.ro 1/10/1*68 

III 1/8 

12.59 

14.51 

71 5/8 14.62 12.57 
15.67 

50 

1977 HEW BRVNSMICV.PROV OF 
*9.50 6.0C 15/ 7/1984 

*6 3/8 

10.60 

8.30 

109 1/8 15.03 16-04 
14.92 

35 

1976 NEW 8B6.SVICE.PROV OF 
100.75 8.75 1/ 8/1*83 • 

18 

>2.28 

8.93 

67 1/8 16-51 J4.90 
17.71 

75 

i« 82 * new Bxmsmcr.PRn* or 
100.00 ' 15.15 1/ 8/1907 

10* 1/2 

12.35 

13.93 

81 3/2 17-62 16-56 

25 

1976 FTUrWTVmjlHD A LAB BTO0O 
100.00 9-75 15/ 3/1986 

09 

I4.ZI 

10.96 

84 15.23 18.71 

75 

IW1 BrWntDLASn t LAB HYDRO 
100.25 17.25 18/11/1*89 

114 3/4 13.72 

15.03 

93 1/8 15.74 11.01 

35 

1976 EEL FIORDLAND HUH FTK 

86 

12.83 

10.’76 


1977 KEUTOinniLAJID.PBOIT’KC or 85 
100.50 9-00 15/ 2/1999 

1918 PEVTOtmrujtn.mcfiMCE or 89 


- 



100.60 9-25 II 6/1990 


95 15.80 

10 - 6 * 

50 

197* BXWPOUNDLAaD.PSaVINCE DP 85 7/8 12.38 
99.50 10.00 15/ 3/1994 

98 5/8 10.50 

9-28 

60 

M.Q 

1981 BBImDNBLAKB.TWniiCE OF 104 3/8 
W.DO 15.50 1/ 3/IVVO 

12.52 

12.28 

96 1/8 11.06 

9-88 

75 

1*82* mVnjVUDLAKD.FIDVlNee OF 109 3/4 
99.50 15.50 10/ 8/1910 

15.14 

98 MB 10.62 

9.89 

60 

1991 HSJFDItVDLABJ.PrOVTieCC OF 114 3/4 
100-00 17.45 1/10/1*6* 

13.71 

98 1/8 11-18 

10-93 

IW 

1901 VOVA AN AL8EP7A COUP 100 

99.50 16.25 7/ 1/1989 

14.18 

101 l/A.ti.24 

11.55 

59 

*3.7 

1979 NOVA SCOTIA POWER 90 3/8 

99.50 9.75 15/ 5/19*9 

11.16 

12.36 


H 1/4 14.95 12.46 
15.,5 

109 1/8 14.68 14.73 
1—68 

106 3/* 15.76 16.19 


1981 CEP STAR COW 106 1/4 13.76 1 6.39 

100.00 17.50 15/10/1989 

1977 CHEAT LACES PAPES CO 93 1/4 15.42 9.38 

LOO.02 8.T5 17 3/1*84 L7-S, 

1 *62- CULT CANADA LTD 108 1/8 13.15 13.64 

100.00 I..75 U */!**: 

1*91 8ZKA* WALEU M-LCIM XV 105 1/8 12-13 14-18 
100.00 15.75 17/ 1/1984 

1981 BTBAH UAL CXI 60LB1SCS 108 1/2 12-6* 14-75 

110.00 lb-00 1/ 6/1*96 

1082* 83HAH MUSE HDU>r<GL 11} 13-75 14.41 

100- 00 18-00 1/ 3/1*69 

l*7b Boa OIL TO 84 1/2 1S.M 11-24 

100.50 9-50 1/ 7/1986 15-7, 

1*79 mmsarc bat 6* 3/4 i*.*» J4.34 

101- 00 10-JO 15/ 2/1994 1 7.81 

mo anuuri Mr u 5/8 il.d* u.2« 

101.00 11.30 13/ 6/11*0 

1080 UH CAKADA 9* 10.91 10.61 

100.00 10.50 1/ 7/1*83 

1M1 MASCO 107 13.71 14.4* 

99.50 15.50 15/ 1/196* 

197? IBM , 89 1/4 14.90 9-J4 

100.00 8.25 15/12/1984 

1977 UCO 30 14.98 12.B6 

100-00 9.00 15/12/1992 

1976 15! CABA3IAH F15ASCB 90 1/2 1J.1S 10.73 

100.00 9-50 1/ 5/19*6 

1*77 K.0S4L TO 13.J2 12.06 

100.00 9-09 U 7/1*92 16.15 

1478 MiaiSUAB BLOEDEt 70 15.23 13;2l 

19.29 9.25 13/ 3/1*91 lb.ll 

1976 lUflTTOUA BTDWW5LBCTWC 90 10.76 10.14 

99-50 8.25 09/ 6/2001 S 


108 1/2 12-61 14-75 


84 1/2 15-59 11-24 
15-7. 

64 3/4 15-17 ]4.14 
17.81 

80 5/8 16.09 14.26 


89 1/4 14.90 9-24 


90 1/2 1J.1S 10.73 

TO 33.32 12.01 
16.15 

70 13-29 13.21 


I96fl KOTA SCOT LA. TV OV! SEE or 94 I/; ||.B* U.Jg 

**-45 • 10.75 15/ 7.1990 11-18 

I9BI WVA scotia. nwince of ios 3/4 n.i* 13.7* 
100.00 15.08 30/ 6/19*1 

1462* HDTA SCOtlA.nwPTIICE 112 12.43 13.62 

160.00 15.75 1/ 8/1969 


AOO.OO 15-75 15/ 3/1989 

1977 OHTARIO HTDtU 
100.50 8.00 15/ 4/1987 

1976 OBtABlO HVDttO 

99.JO 8-23 27/ S/190J 

1971 DBTAB10 8TDPO-ELECTRIC 
100.00 8.45 15/ 1/1966 

1979 OBTAltO 8TM0 
91.50 6.50 If 6/1*65 

1976 0PTAR1O HYDRO 
*4.50 8.50 ID/ 9/IJ86 

197* EKTAiiD anao 
9*-50 9.00 2/ 1/1*81 


1581 ONTARIO BTDRD 
100.00 13-50 26/ 2/11*1 

HAT' ONTARIO BTDfiO 

**■75 I4-7S 2»/ 4/1989 

1*85' OKTAMO DTDro 
100.00 15-00 5/ 8/1*92 

1*61 ONTARIO B90U 

100.00 16.00 U/ 8/1991 

1*81 0BTAP3O BYDtO 
100.00 16-00 19/11/1*91 

1973 0VT6B1D.PBDF1KCE OF 
100.00 8-aD 15/11/1905 

1*81 ONTARIO, HDT1 BCE or 

9*.00 14.00 5/11/1*91 

3*75 OTTAWA-CAfiLETWI 

96.50 J.50 IV 3/1990 

!*82* OTTAUA-aRLETW 
99.00 13/ 6/19*7 

1*75 F0L16MI 

106.00 9-50 15/12/1984 

2971 O0E6tr BWW-ELBCmie 
97.00 8.25 11/ 1/1906 



US ZHlLLAUr-CAIAFA ICWTIKVEM 


1*74 (JOEBtC HYDRO-tllCTdC 
98.50 4-50 1/ 2/1*8* 

1*77 QUEBEC 0TDBO 
100.00 9-00 1/ 1/19*2 

1970 0EOT EC BTVBO-ELECTRIC 

91-50 9.25 1/10/1985 


12-*i 10.37 
14.10 


9J 1/2 17-13 9.89 
11.79 


1980 QVtMC 870(0 
100.90 11.50 15/ 6/1992 


85 5/B 

12-03 11-68 

13 

5.5 

97 1/2 

11.93 11.79 

15 

10.3 

97 7/N 

11.87 11-75 

12 

1.6 

ID? 9/8 

11.35 12.55 

15 

2.0 

114 t/8 

12.lb 12.48 

IO 

2.7 

114 7/8 

12.15 14.15 

15 

:-./ 

118 1/4 

13.54 14.59 

10 

2-9 

80 

11.17 9.38 
I5..6 

25 

99 1/8 

33.73 9-08 

10 

1.5 

97 5/8 

11.Ub 9-22 

10 

1.1 

90 5/8 

U.28 9-93 

5 


Ib.40 

.7 

82 

11.78 10-98 
12.16 

i: 

1.6 


104 1/8 12.11 12-48 
110 1/2 10.91 1J.55 


IDS 1/2 11.85 13.27 20 

lb 

100 1/0 11.12 11.24 


1901 QUE8DE .PROVINCE 0 T E*1 110 1/2 10.91 15.15 25 

*9.00 14.75 1/ M9Bb 20. 

1*81 QUEBEC.P80M8CC OF 108 3/4 15.92 14.01 50 

JPQ.00 15.25 15/12/I98* 

1971 PXDPAT* IRMTTMIS 6b 1/2 IT.14 13.53 30 

100.00 9,00 15/ p/1969 

1981 ROYAL BAM OF CAN AT A IDS 1/2 11.89 1J.27 20 

IOiJ.OO 11.00 22/ 4/1986 lb- 

1900 BOTLEASl LTV 100 1/6 11.12 U.34 

100.00 11.25 15/ 6/1*05 

1976 SASeATCHCUM.FBOVUlCe 8P 94 2/8 10.74 J.30 100 
101.00 8.76 1/ 97196b. 

|902*' LASPAT'TREVAK.HnVJACE.OP III 5/8 12.JJ JJ.44 50 

100.00 15.00 15/ 8/1992 50., 

1902- SASKATCWJAJl.PROnKCE Of 111 MB 12.66 14-08 I0Q 
100.00 16.00 15/ 3/1*69 

1961 SASKATCHEWAN.PKOYIKTE OP HI U2 17.81 14.32 IDO 
loti.25 16.25 13/1,1/1*88 ' ' ' 

1976 SE5CRAH S* 1/2 12. U 9-05 100 

100.00 .s-oa 15/ 2/1985 

1*82* 5LACPAH CO 101 5/9 11.91 12.20 75 

99-50 12.75 1/10/1*6* 

1962- SHELL CANADA 102 1/2 12.91 13-37 .90 

99.50 I*.379 15/ 5/1*92 

1*81 SHELL CABALA LTD 112 1/2 19.21 14.00 50 

*5-75 15.75 15/ 9/1991 

1*61 5WPSON5-SEAU ACC.CO 110 14.78 15.91 75 

100.00 17.50 1711/1*68 

1*81 TOkOOTXMHMTNIOM BANE 104 10.40 13-46 50 

100.00 14.00 15/ A/I9U 

MBI TOfeWTO-OOHTHIOM 6A5E 105 3/A 10.62 14.18 IS 

100.00 15.00 157 7/196* 9.1 

1781 KBOITO-OOHINIO* BANK 101 378 9.84 14.7S 15 


5* 1/2 12. U 9-05 100 


102 1/2 12.91 13-37 


' 1*76 tuncniu.ruFim or 
100.00 8.78 1W 4/1903 


» 1/2 U.M 8.08 


•SO 15/11/1986 
e nau-nxcTVc 
■» 1/11/1966 





im.QO 

13.00 15/ 7/1904 

112 12.43 

13.62 

50 

i**i 

TOBCWTCMIDMIN10B BANK 




IFO-DO 

15.*5 15/ 9/1985 

tl! 1/4 12.7* 14. a» 

25 

l«M 

TMDOH COW 




100-00 

15.50 13/ 6/1M6 

90 3/4 10.78 

8-82 

100 

1901 

TKANSCASADA PIPELINES 




100.00 

16.00 - 1712/1489 

98 1/4 12.63 

8.40 

loo 

1*02* 

TRAN SCAN ADA PIPELINES 



100.00 

16.00 15/ 3/1912 

88 1/8 13.24 

9-36 

75 

1*81 

TRAKSCAKJDA P1PO.I4ES 

17.81 



100.00 

17.75 1/1P/1988 

93 7/8 10.47 

8.87 

10 

1961 

TU2EC TOW . 



*9.90 

Ib.uc W 8/1986 

9J Sft 20.65 

9.08 

10 

1976 

VAHOHJvo.cirr or 




100.00 

0.75 30/ 9/1188 

98 7/8 

9.10 

30 

1900 

crcw.r UESTOU 



»■» 

13.50 1/ 6/1987 

IPS 3/8 11.78 

12-19 

40 

1977 

worn pec. ci tt OF 




100.30 

6.25 . IS/ 5/I9B7 

106 1/4 17-11 12.65 

SO 

1981 

UISNTPK.CIIY OF 




100.00 

15.75 30/ 6/1988 

110 1/4 12.28 

13-38 

50 

1901 

HIKSnPES.CITT IF 


lou-oo 

17.00 13/10/1986 

Ill 1/8 12.53 

13.26 



CS MLLARS-CDL0H1IA 

114 1/8 13.13 14.02 

20 

1973 

CULOHBIA.REPUBLIC OF 



9-0 

lOO.CO 

8-25 1/ 2/1980 

113 3/4 13.08 13.94 



VI WLLAhSHUESttm 

94 3/4 10.84 

9.06 

75 

1964 

DENMARK,ElHCDOM <jp 



3.4 

98.50 

3.50 8.’ 6/1184 

»5 13*51 

14.40 

20 

1963 

DEMARF, EEHGDQH 1 DP 



4-0 

91-00 

6-00 13/ 6/1905 

98 3/4 1.71 

9.62 

30 

1972 

DENHAM,CNCDOH OF 

9-9/ 


10-8 

99.00 

2.50 15/ 1/1990 

IQS 1/2 13-81 

13.98 

100 

1*76 

ODMARK.ElflGDOH (r 

15.46 



96.00 

8-50 1/I0M9S4 

79 M3 W-1- 

11-91 

20 

1*70 

nOHARF.nWKM OP 

9.23 1/12/1905 



6.0 

99 . a 

90 i2-t: 

9.17 

100 

1900 

mXMAK.HNGBOH 0P 

13.7k 



99.50 

11-75 1/ 6/1990 
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to ut* cm wnac to 

,iao.oo a.» i/viMi 

100 11I2* COCA-COLA EXT FIN 

IOO.OO 10.373 U 6/1*84 

100 1987* ra CArCOXA XXT RX 

93JS 11.71 1/10/1*81 

so 1982* cnaniL enstr ni i a 
IN JO 14.73 IV 5/1*65 

M 1482P WEKItt cmn PR SB 

100 JO 1A.7S 15/ 5/1915 

30 19)1 CONOCO HWnBQ 

24.0 99.23 . 8JO 15/ V1388 

SO 1973 CWSOUDATXD RODS 

40.0 *3-30 7JO 13/ 1/1991 

100 in* CQHiiauXAL cucr a/s 

100.M 4J» 1/ 7/1984 

ISO 1980 CGNIXMIAL ILLXHOW O/S 

.100.00 . 9-73 1/ 7/1966 

r« IMI CWTTSBXTAl XU79DW XS 

99.15 14.73 7/ 9/1964 


14.6 
280 

25 
17.0 
IDO 

to 

31J 

IN 7/8 li.OI 13-44 20 

7.0 
30 
U-4 
IN 


1482* DO TOR 0/3 CAP RBT(C) 

I00.Do 13.73 13/ 3/19*7 

1*91* DO POR on CAP » 107 in 12.39 13.13 

IN.N 14.123 2V S/1989 

11*1 86 Port O/S CARPAL 
IN. 00 14 JO 1/12/1968 

imi Bine riHAHCt 
100-00 13.13 IV 1/1989 

1971 uso a/i rw 
97.80 8-00 13/ V1986 

1471 B380 O/S RX . 

IN.N 8-00 13/11/1486 

1970 ssta 0/3 rw 
100.00 9.00 13/ 9/1485 

1*72 R4ST PtMSTUAXU IR 
IN.N 7.673 13/11/1984 

19974 TLOOK TUt Off 121 1/0 .SO 10.91 

*1.13 13.21 30/ 3/7984 

>982* run* ns xb 102 sn 11.44 is.ti 

91.73 11.23 30/ 9/1984 

1982“ runx no 
iao -00 i4 .00 iv */im 

1*00 pops chert o/s rn 
91.30 14.623 V1V1W3 

tut ram credit 0/9 nx 
IM.M 1«.00 IV 2/1984 

1*81 ran chert o/t m 
100-00 16-00 V 7/1983 

1680 ram oTRBut ruiAHct w ui 7/8 11.39 11.39 
300-00 17.625 IV 3/1983 

nit nmwr wmsKtroBAL 
H-50 9.00 IV 3/1983 

1*73 CSH AK THIC A N IM3NR 
IN JO 8.23 V 6/1987 

cboul xuter.ae im 


S3 

51.0 

to 


73 

50 

30 

30 

33 

IN 

IN 

173 


V 7/1909 
13/ 1/1986 

V 3/1*87 


92 1/8 11-91 10.38 
11.96 

XV 183 12.49 IJ.JJ 


13/ 9/1988 


102 3/B 12.66 13.49 


IM V4 14.17 14.32 
103 1/6 13.3) 16-63. 


XU IM 7/B 13J7 19.49 


9) 


13.43 8.67 


9) 1/2 14.31 10.43 
96 I/O 10-84 10.6* 


IM US UJS 11-76 30 


103 7/8 13.19 13.48 
103 1/2 14.67 13-17 


IN 


9.13 13 


103 1/4 12.73 11.30 
101 3/4 12.36 14.36 
IDS 1/2 12.37 13.46 
103 1/2 13-16 13.17 


*4 5/4 13.73 9.13 


6.0 

to 


73 

IN 

IN 

IN 

200 

IN 


14-99 16.96 
9-67 


90 Ui 12.27 
13.48 
107 3/6 1 3.34 U.40 


14.65 IS .00 70 

84 1/2 12.18 1.17 40 

14.4/ 

9* 14-96 9.10 30 

>06 1/4 13.39 14.12 
SH IN 1/4 11.1* 13.70 
106 MS 11-06 11 -49 


12.33 9.34 60 


107 3/8 10.34 II-41 73 

107 1/4 9-N 13.73 30 


10.10 13.61 73 


42 


3JO 7.87 


1*72 ecOXAL CABLE O/S 
96.00 6.23 IV 3/19*7 


85 3/6 17.78 9.66 
13.aO 


UK* CNEPAL ELBCT CUD TOIL 103 US 10.79 11.37 
99.30 12.00 1/10/1969 


91 U.U 7.31 
20.13 

9* 7/S 10.36 lo.ll 
102 1/6 11-17 11.73 
IN 3/A 11.79 13.79 
1(0 5/0 1J.SS 14.20 
107 VI f-lf U-44 
SOI 1/2 u.22 14.42 
111 7/1 12.3* 14.97 
104 1A 14-73 13-72 

92 Ui 13.14 9.44 

SO 4.M 0-30 

10* 7/B 10.68 11.20 

1U UI 8.41 U.U 

m 1/4 mi u.30 

9) VS 18.U 6J6 
12.01 

79 Ui 114) 9.43 
13.02 

93 Ui 12 J* 10-31 
89 1/2 13.66 18.19 

101 VI 13 J) 14.31 


44 1/2 10-64 5.09 
11.39 

90 1/2 11.74 8.84 
34.34 

11.17 9.41 
11J3 

10.38 10 .99 


95 


101 


IN 

63 

4S 

ID 

in 

100 

10ft 

IN 

IN 

100 

100 

100 

100 

Hi 

IN 

130 

300 


1965 czxeial uentc on 

100-00 4.23 V12/1963 

1971 CZHEXAL HOLS .TO 

98.73 a.00 >/ 3/1966 

i97i cueulwiors o/s.ra 

91.30 1.73 1 SI 6/1986 

1*80 C EBIH AL KOTOS Vl Rt 

99.73 11 JO 1/ 4/19*6 

1*86 MBAl BKNl 0/1 nt 
$9.88 11.73 13/10/1987 

196). CE08CXA-PACXPTC ru tu 111 UO 9-0t 13.28 

IN-QO 14.623 13/ 4/1967 

1W* CrNCU-FACtne TO 0 105 1/2 12.82 11.86 
10DJ0 14.623 13/ 6/1987 

!«** crrrr oil ik. ,, 

IN.N IaJO V 5/1989 

198)* ere DR RX 
. 93 JO ID.SO 13/ 1/1*93 

1*79 OUC 0/8 TO . 

IOO.OO 9.23 V 7/1986 

1979 CXAC O/S TO . 

104.00 I I.M iviz/rssi 

194D PIKffim ' 

94.73 12-N 1/10/IMP 

1*41 euc o/s 1X4 

ioo.oo L2J7I v visas 


102 3/4 1IJ6 n.48 


107 1/2 12.19 13-02 

93 1/2 11.20 10.9* 

94 1/2 11.19 9.79 


IR 


9J1 10.78 


1*80 ewe o/t TO . 

IN JO 13.373 IV 4/1983 


102 3/4 IE.19 11.68 

103 VI 12.00 12-L6 
IN 1/2 10.97 12 JO 
107 3/8 17.35 13.30 
103 3/8 12.93 13.96 
107 3/8 12-6* 13.97 


1942* OUC O/t TO ■ 

. 39.73 14.38 19/ 8/1944 

19*1 cue ots rw 
IM.M 14.73 V 7/1947 

ism* one i/ira 

,109.00 13JO IV 3/1947 

194)4 BMC ■/• TO ’ ’ 

99.(3 it JO 17/ 5/1181 

ms* oiac vi to vanni/i in v* u.io ia.u 

99-30 13.25 .!/ 4/i**T 

1*I>. Q£AC on nx 1U a/8 12JI 14.N 

IN-N >4-60 15/ 2/1918 

1961 BUC an TO 10# 3/4 10.91 15.17 

99.73 16.30 UIUIW. 


108 1/4 13 JO 13.87 


IS 

J 

33 

35 

» 

73 

H 
30 J 
13 
4.7 
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)S 

1-9 

J* 

4j 

30 

M 

23 

9.0 

33 

27.8 

io 

22.0 

30 

9 

30 

40 

73 

100 . 

73 


1979 CTE TO 

2N.O0 9.73 

IMI OX TO 
ZM-N 13-73 
I960 CTE TO 
IN.N 13.73 
1162* at TO 18301 
IN.N 13.N 1/ 9/1991 

1981 GTE TO 

100-00 13.625 IV 6/I9M 

1681 CIX TO 

93.30 16.23 
197) CULT 6 HERttt JR 

IN JO 8.23 13/ 2/196* 

1179 CULT 6 WREM TXTBBCOR 
N.30 9-73 1/ 8/1*64 

1912* CULT OIL TO 
*9-30 10.23 I/1V1994 

1462* COLF on TO 

N.30 12.23 1/10/1967 

J98N COLT OIL TO 8*3/6/91 

44-73 14.23 U 4/1494 

1967* CCU STATES O/S TO 

99.30 16.00 16/ 4/1990 

1*81 CULT RATH O/S TO 

IN JO 17.30 1/10/1488 

1911 KAAS O/S CAP 
98 .N 0.13 U 9/1996 

1481 RCA PtRAKX 
N.30 13.30 1VIV198S 

14SN REKTZ CAPITAL CORT CKCT 105 
IN.N 13.73 13/ A/1989 

1972 CXITD* KT 

97.30 l.n l/ll/INI 

1*76 HOSPITAL 0/£-CAP 

IN.00 9-N 13/ 9/198) 

INI SOOSBtOlS ru on. 

100-N 13 JO 1/12/1966 

1962* IBM CREDIT On 
99.13 13.876- 11/ 8/1187 

1987* UK UOALO TRADE 0X7 
IMAM 12.23 1/10/19*2 

INI IBM KORN TRAM 
10OJ6 12.30 u 2/1986 

INI OH WDRU TRADE 
IN.N U.U iv 6/1)84 

INI ZRH <mn» TRAM 
IN.N 14.73 20/ 7/1983 

1670 IJ.C. THT 

IDO JO 9.30 1/ 6/1999 

1477 1C IHOCSTUES TO CORF 

IN JO 0.73 15/ 6/I9S7 

1978 JC WDDSTim TO CORF 90 
100-00 1.N 15/ 4/1985 

1402* XC WOBStBIM PT8 W 103 

92.30 14.M IV 3/198* 

1987* XC laBTOlts m XU 101 
92-30 14.N 13/ 3/1*09 

1980 nGPMmiHwa bt to 

IOO.OO 13.25 15/10/1993 

I*** zst umsm o/s 
100*00 i JO v 4/1986 

i »eo ztz unuin Vs 
*9»M 12.73 1/ 8/1985 

19*6 wr 9UHB4U MMIC 
67.90. 4-00 u 3/1986 

1967 WI STAX5A1D EUCTR1C 
W-00 6-00 13/ 3/1987 

»n ut stajoab mmu 
100-no 8.23 1/ 2/1966 

1*70 UT RtAtOAB' ELECTRIC 
IN JO . 9-00 1/ 4/1983 

1671 UT S7M0AB ELECTRIC 

100.00 7JO 1/10/1988 

1*77 I.C. 0RIXSE4S nt 
180.M 0.73 ■/ 7/isor 

I9» I J. NZXSZAl rut 
MOJO S JO 13/12/7963 

ss "Aarvtiu * 110 “■ u ,j * w 

1978 tTEL TOAXCC " 

100-00 9-Ji 1/ A/198# 

1478 Rn nWCt IK 

XOOJO 9.73 L/10/! 490 

1979 ITCL PUWet IR 

»-» 10.30 1/ 3/1991 

i9>9 rrr unuzs 

*00-00 *.» 1/ 3/1909 

1982" ITT AR TUR 
99.28 U-30. 2/11/1992 

1442" 2001 wen O/S no 
M-10 1109 1/1E/1M9 

1982* 2MW CU 4 XLXC TW 

99.30 : 13.73 1/ VLH9 

i«r* iiBHiim zrtvrratxmal 
99.50 ■ 9J0 IV 6/1966 


IN 

IN 

IN 

IN 

50 

73 

ItO 

550 

IN 

35 

18.0 

20 

4 

50 

SO 

30 

MJ 


10.27 7J4 
11.92 


93 

12.21 9.41 
15.70 

105 

15-M D-57 

107 

15-34 Ii-» 

96 

11-9* 8.31 
I3J* 

UI 113 U2 9.27 12J2 

U loi 

12.79 14.42 


20 

3.5 


68 1/2 19.98 14.33 
27-38 

12-39 10.29 


83 


14.36 I0J0 20 


12.76 !).)) 


9.3 

60 


13.70 U-86 <3 


99 1/2 IIM‘13.95 
13.31 

20 1/2 37.21 I7J7 
63.09 

48 1/2 32.20 26.24 


92 


94 


4-39 


9.36 
12.11 
8.56 
10.7) 

11.46 8.97 
21-49 

12.lt 9J7 
13-32 

9-81 


91 Vi 11.82 
. 1IJ3 

80 13.15 10.94 

. 13.55 

96 in 13.96 «.» 


73 17.5) LJ.N 

74 5/8 1 3.38 15.07 
74 5/8 15.36 16J t 
M UI 10.80 10 J4 
98 1/4 11.19 11.70 

103 1/4 ll.U 11.62 
10) 1/6 11.9) 14.20 
95 3/8 U.X4 9.96 
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IN 

2N 

IN 

IN 

73 

IS 

3.9 

25 

75 

IN 

ZO 

13 

7.S 

300 

50 

50 
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1971 8W1WB.T-CEARX ZXT- PD 
IN.N 1.30 15/ 4/1996 

1981* HAP HA* a/9 CAP Ml m 3/8 9-63 U.U 

100.00 13.30 1/ 1/1986 

1982* HAH BAB VI CAP XB 101 7/8 12-76 13.23 
100-00 12.30 1/ 9/1906 

1982* MB BAMVEB 0/C CAP W lit 9-32 11.13 
100.00 11.625 13/ 3/1997 

1982* MB BABOm 0/9 CAP XV 102 V0 I2J2 U.U 
]N JO I3.6S3 13/ S/118) 

1962* MCDOmu. MOCLAS'm IN US 14.32 UJS 
IN.N 17 JO IV 2/1MB 

19*0 KCCBAJA-DlBOt IR FEB B7 IN 9/8 13-07 13-42 
N.7S . 13-20 U VIMS 

1*82* MM XL EXPL'B 4 PBN TO IM 19.3) 13-)* 
-100-00 13.873 26/ 5/1*94 

1*62" a»IL BB-'f 6 PBN TO 105 I/O ll.U Z3.Z9 
IN JO 14-00 I*/ 3/1M3 

1*32* MBIL BKPL-B 4 PROD TO IM 3/8 11.39 IJ-01 
IN-00 11.873 26/ 3/1*86 

1961 KOBO. WE TO 
98-50 J JO IV 0/1986 


1W1 HDtttHA POWER EW TO 
IN.N 13.J7S . 15/12/1987 
1477 (ATOMS EXT CORF 
*9-30 . 8.DO. 1/10/1964 

198?* B4TOMS O/S FU 
IN.N 12-00 £2/ 4/1985 

1*87* BATOHAS Vf TO 
104-00 15.N 22/ 4/1983 

i 99 j Minus o/s ru 

99.30 13.73 10/ 7/19B* 

19B2* BM1WT VS TO »7 

IN.N 13.373 1/ 6/1992 

1*82* ns/ tort: tims wr nx 
IN.N J1.I1 13/10/1967 

1981 BIACAHA HDHAHE TO 

98.30 17-N IV 9/1989 

1*72 BOBU MB BDCXSEU. O/S 

99.30 8 J5 1/ 3/1*8) 

1981 MMTB MrUM PSP 

IN.N 17.23 13/10/1988 

19826 BO BTKU M T BATVBAL CAS 
100.00 13.213 .IV 3/L992 

I960 B0RTM5T 2X0 TO B» 
IN.N 11.633 1/ 3/1*87 

1969 0CC1MHTAL o/s CAP 
98.N . 7.50 1/ 7/1984 

1476 OCClDRtTAL lrt FIB 
9* JO 9.50 13 / 1/1903 

1177 00C1DEH7AL o/s rn 
IN.N 8-73 1/ 2/1987 

1476 MClMtTAL TXT ru 
99 JO . 8.673 1/ 6/1983 . 

1*7* OCeiDEXTAL 1XT TO 
99.23 - 10.23 1/ 6/1984 , 

1982* OCClDRtTAL 1WT TO 
IN.N 16.13 1/ 1/1967 

1982* 0810 BDISOi Fit 
IN.N 17-23 1/ 7/1487 

1461 Mm EStsnr nt 
91-15 17.30 1V1VI988 

1*71 MHS-CMXUK F1REBCL48 
100.N 9-00 1/ 6/1984 

MClfie CAS 6 ELEC FIB 
IN.N * 14.73 13/ 8/1990 

1482* PACinC CAS 4 EUC Pit 
IN.N 13.30 1/ 4/1*89 

.wot fAcme cm a euc rw 

IN.N 13.75 IV 1/1HB 
PACIFIC CAS 6 EIXCT TO 
16.00 1/ 8/1988 


IA) 2/3 24-32 U.B 
103 1/8 14-25 14.31 
101 Uti 11-93 12.61 

110 16.51 UAl 

SI 11.92 9-36 
U.U 

10* 7/1 E4J1 U J4 
IM 14 J2 14.7* 
101 1/4 11-21 IS.*' 
$2 13-4) 4.13 

to.n 

99 S/4 25.54 t-M 
11 1/1 14.13 10-46 
86 ■ 13J6 lO-M 

94 16.12 10-90 

106 V6 14.43 15.61 
112 1/4 13-57 13.17 

111 1/4 14.30 TS.B4 

90 -12.39 10.00, 

14-71 

100 3/0 lj-87 12-14 
110 l/« 12-96 14-06 
UO |/i U-M f*- 2 * 
IN 13-34 U-48 


1961 
39-00 

1972 PACIFIC LiettUB VS TO 87 1/4 11.31 9.17 


*4.50 

1981 

IN.N 

I960 

lec-oo 


4.N is/ Vila 
PACIFIC LICBTOK THT TO IN 
13-73 1/ 7/1989 


12.79 
13-73 14-38 


FEBSEF J O 0/9 TO 

8-SO 1/ 4/196) 


WWW CAPITAL CO ISC 
Ml) 15/ 7/1987 
I9R7* PEHEBORt CAPITAL CO 
IN.N. 11.75 U 9/1992 

1978 
*9.10 

1*80 FIXBCr i C UT CAP 
1OQ-O0 12-)75 1/ 5/19*4 

1980 rawer j c o/s cap 
100.00 15-30 |/ 5/IMS 

1972 PEBMlALT VS Pit ‘ 
*7.30 8.00 V 5/1947 

l»1* FEMHM.T O/S TO 
99 JO - 


#3 V* II-A3 10H1 
102 in 1Z.4I l* 1 ® 4 

9* 1/4 11.56 

102 Vi 11.24 12-0* 

JOS «■» W** 

BA '13.01 f.32 

13.19 

94 sn 12-3* 10J» 


9.23 1/6/1984 

1142* PCWB02L VS TO IN 1/0 1I-42 »•» 

99-20 IS-iS 1/ i/1990 

1479 PEPStfiQ CAP 91 Vi 10.38 9-V 

100.00 9-23 |/ 1/1984 

1*81 IWfrUqi (0H-1S9MP3 10) 1/4 7.65 4>f* 

IN.N 4 JO u 5/1946 

imi psarr nan’m cap « 3/8 u.if *- 18 
M-to B.M V 4/1946 . . U-4) 

IMI* rsrum lEiMiBK nr IN »/t U-W 

100.00 U-M 1/ 3/1949' 

19)9 (Nun ELEC 94.1/1 15-40 ia>X 

99.N - 10.N 1/ 3/1944 

«*R*« CHRRaL OUC XV IS 01/2 i*- 5 * L *’* ! 
IDO JO 14.73 U 3/1901 

1902* pxmuniL vs raanc in v* u-2* ii- ti 

IN-00 U. 75 IMW'"*’ 
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n tWiJJSHlMtHi runs (carmnnui 


iu s/a uot ivai 

BS 13. U M3 

13.M 

106 1/8 13.4) IU I 


17.0* 

76 in 18.63 IS.06 


1*07“ kEVEQLH «1W! HU 104 7/i 11.6* 12.16 
100-00 11.73 1/10/lMt 

1070 RICHABBSOB-HEBum. 33 li.M 9.61 

99.73 8.73 13/12/1083 ' 13.89 

1083* St. nil o/i m n i n ib 7/8 u.os 11-34 

100.00 11.873 1/11/1)87-• 

1976 1MU n urr FIX 90 11.16 10.36 

100.30 9.50 IS/ 7/1986 15.31 

1971 SCOTT F6K3 0/S 90 Sft 12.19 9.66 

90.S0 8.73 . 1/ 7/1986 11.B7 

liSS "Tl-S?? % 3/1908 W 1,0 7,8 ,a -“ 

JS& % 3/1909 - “ 5,fl “ M ”- 01 

iU!S sw I7.K L,Fe !?M/^ sw ,n ,D * U 



30 

IMI 

psw inniyiiir 


(6.36 

17.M U/ 1/1986 


1972 

1AL37DH tCaiKA 0/E TO 

14.3 

M.M 

7.30 IV 2/1*87 

75 

1961 

RCA 0/3 FIR VT * 6V 


IM.M 

15.50 IV 1/1987 

32 

1981 

RtPT HEMET - WL» LINK 

31.) 

I0D-M 

3.25 If 1/1990 

14 

1971 

U2.IAOT TURSCONTOBCT 

IS.) 

100.H 

6.25 IV 2/1)81 

A 

1*76 

RELIANCE lUlSCWrDWT 

I.) 

100-60 

7.25 11/ 2/2*83 


K OQgMB-OBTTn 8TBB CCCPmnaa ) 

0-B-UMITB8 DHL rm N 1/2 14.63 10.38 
I 10.00 1/ 6/4984 

DT*a DJI /TV 85 U2 1*.6» 5.36 

I 8.00 13/ 3/1987 13.71 

BUT WSKT TUMOR ST IQS 11.31 11.00 
I 12. SO IV 3/1188 

iuu ouar mncn nr 107 in ijjb ie-m 
1 73.7} U 8/19*6 ■ 

89 1 3-94 9.33 


m MUAiB-Gum^am [oomtwob» 

1076 OTtCPMT CMt C SUB 99 1/2 12.75 9.26 
99.30 8.323 U 3/1964 41 

tmtm* COM. 4 STEEL 17 3/6 12-46 9.97 


IM 

1760 

BEPSTUL O/S FIB ‘ 


77.15 

IU10 

u mm 

to 

1)82* 

rewolm twtals m I 


99.50 

16.50 

30/ 3/1(67 

IM 

1*67- 

REfEOUM R 

3 O/S PIN 


109-00 

12.75 

1/16/1989 

20 

1070 

RICHARBSOS-HEWrUL 

t.S 

99.75 

a. 75 

13/12/198) 


1978 IBBOFEU COAL * ETEZL 17 3/4 12-46 9.97 

)f.73 8-73 IS/ 6/1917 

1972 smorua cam. 6 steel m 3/4 io.sa 10.12 

100-75 8.75 1/10/1997 12-23 

1976 HMK** CM, 4 ItRt 82 1/2 11.74 11.03 
• 99JO 8-873 15/11/1996 G 13.90 

1976 OWta COM. 6 ETTQ. P 99 5/B 18-72 9.M 
100 JO 9.00 13/ 1/1983 

»7> EU9DFIA8 GOAL 6 STEEL 90 7/8 10.48 9-90 
iefi.00 9>00 1/ 4/1991 10.73 


WMA-tfHM87 VT 


1977 znnorn!i oou 4 steel 


87 1/8 10.92 10.13 


99.23 

9.00 

3/ 7/1964 


*1.3 

UMO 

».M 

13/ M199S 



11*23 

100.0 

1962* UUNER-UUUaZ WT 

96 1/1 10-98 10.61 

IM 

1976 

EQBOVCAV COAL 4 Bff", 


S3 5/8 

11-74 11.03 

125 

99.00 

10.25 

If 2/1090 

93-3 

99-00 

9.00 

1/ 5/1998 

a 

13.04 

125.0 

IMI 

WU8 FA6O0 UK VIS 

XH IDA 5/6 13-77 14.34 

75 

1*77 

ECROFBAN COAL A ETEKL 


83 3/A 

11-79 11-19 

100 

09.25 

15 -M 

10/ 9/IMS 

73-0 

100-00 

9.13) 

U A/1997 

£, 

1J.D0 

1M.0 

1*62* NELLS FARGO WT FW 

107 1/4 12-43 13-99 

60 

1976 

EBOPEAH COAL A STTZL 


9A 7/8 11.)] 6.75 

60 

IM.M 

1S.M 

13/ 3/1)87 

13-0 

100-00 

9.25 

15/ 1/1968 



11.59 

98.0 

1981 

U BLLS FARGO 1ST VIS 

106 1/8 10.51 14.61 

25 

1978 

■D80PXAN COAL A STEEL 


80 

12.18 11-36 

30 

79490 

15.50 

3V E/1984 

21.6 

94-50 

9.25 

1/ A/19M 



22.71 

1982* 

XEROX TIB 


W 106 W 12-07 13.16 

50 

1)78 

EBH0VEAR COAL A STEEL 

CK 

34 V4 

12.90 13-0* 

150 

IM.M 

14.00 

IV 8/1987 

M-D. 

99.M 

■ 9.75 

IV 1/1199 


13-31 


83 MUAH-MUnunMu 

129 ‘ 

1979 

XOU7PKAN COAL A STEEL 


88 1/8 

11.00 11.64 

IM 





125.0 

98.91 

9.75 

If 8/1999 

S 


12.35 


umm be onau 

6.00 31/12/1990 

QgiMtiM'iuww rm 
I 8.23 1/ 4/1967 



. 1VI 

»■» 

8.50 . 

1/ 3/1*16 

IM 3/A 12.4a 11.17 

30 

1972 



UM) 

98-30 

1.00 

is/ urns 

105 V* 13-16 11.93 

70 

*4.8 

1972 

100.50 

E8EU. INT FIB 

7.90 IV 1/1*67 


n«* south CUIRKHU arson lor s/a ij.it 11.97 
100.00 13.00 1/ 3/1989 


1982* SOUTH f*UrTWSlA 0*3 WT 103 I/A 13.46 14-01 
mo M 14-75 1/ 1/1969 


me* s/uotr curacao n 
160-00 13.06 1/ 9/1969 


107 3/8 13.22 13.97 


1973 StOMlD HI I# IlOtin 90 3/8 10.64 9.27 
InO.Cn 8.375 1/12/1918 11. JJ 

'l97J STAN GARB DTI Of INDIAN* 91 10.49 9.34 

97.30 8.30 13/ 2/(988 11.41 

1977 EWKTMK) Tla 1NT 87 12.74 10.06 


1977 E0HKTEAH9 TI9 INI 
99.36 8.73 1/ fr/1987 

I37t aaKTuat m ur - 
99.00 9.73 13/ 2/1981 

1982* SOPftlOS 0/5 PIN 
100.00 71.00 1/11/1992 

1982* S8K1IOO O/S TO 
100.00 >6.00 1/ 6/1909' 


99 1/4 13.72 9.82 


1M 7/8 12.34 13-10 


13-21 9.32 
17.11 


19dB T8UBTO WT XU 91 5/8 16.05 6.94 

100.00 6.10 1/10/1483 

1972 TEMtCO UcT" 87 i/j U.71 8.86 

98-03 7.73 1/11/19*7 >2.28 

1977 TOM ECO RTL 89 11.03 8.71 

98.30 7.73 13/ 3/1987 

1981 Tentco WT 113 3/4 13.28 14.69 

49-30 17.00 7/10/1989 

1942* TEXAS EJifiTCM TIM JD9 3/4 13.34 14-35 

100.00 13.73 1/ 6/1909 


1972 TKXTMBi 1HT 
100.29 7.75 U10J\W 

1980 TRAILER T2AIH FINANCE 
99-00 12.23 1/1L/J992 

1961 TKAWAXE1ICA TIM COST 
72.00 7.00 3/ 9/1486 

J 47I TlUUHAimCA 0/5 TIH 
0.00 *-» 1/12/L964 

i9M iuikmiiCa pi* ano> 
94.75 12.373 13/10/1481 

1 982* TUncn WT *V 
1.00 13.23 13/ 4/1487 

1962* TIM SCO m Hf 
100.00 13-23 15/ 4/1987 

1461 XBAHCD art 
100.00 16.25 1/12/1 Ml 

1971 T«A*SOEEM GULF 00. 
100.00 7.30 1/ 1/1987 

1(69 THMMCEM CUU. OR. 
98.00, .6.00 1/12/1984 

1971 T9MS0CIEU CUUT OIL 
j8/.30 8.00 1/ 3/1986 

1970 ' TKMMCua GULP OXL- 
100JO 9.00 13/10/1985 

2MI TRIBUNE CO 0/I TU 
100.00 14-06 U 3/1984 

1*68 TW O/E C4P 
99.60 7.23 1/11/1983 

S 7I TBH 0/9 FW 
tOO 8.73 15/10/lMC 

I960 HEX ORIIUI m 
98-73 13.30 13/10/1988 


113 3/4 13.28 14.69 
109 3/4 13.34 14.35 
109 1/2 13.45 14.30 
88 5/8 11.34 8.» 


1977 STOLL UI 7U T 

100-00 7.73 13/ 3/1987 

1971 shell m ns 

190.00 6.00 1/12/1106 

1477 SHELL XU TUf 
99.M 6.23 1/ 2/1940 

. 1966 TRANSALPINE TO BBGS 
100-00 6.30 31/10/1463 

1967 T24H5UPnz TO DCS 

96.73 6.73 30/ 4/UU 

1966 TBSaSSLTlBE TO HBOS - 
90-30■ 6.73 31/ 7/1983 

1972 TOMS-UEtKI* CA5LZHB 

99.28 7.90 13/ l/ITHI 

m KUMHWM1IIIL 

1976 ASUOf DEVELOPMENT BASE 

99.75 8-6» 1/ 8/1966 S 

1973 COMCXL OF HUn 

99.73 9.23 13/ 6/1984 

1941 E8H470C 

1W-00 12.873 1/ 2/1990 

1961 EU1AT6K 

100.00 I*.30 30/11/1991 

1977 EOBOETK4 

100-00 7.90 13/ 4/1M1 

1977 BOBOITrfA 
99.90 7.30 * 13/ 1/1184 

1973 onnu 
99.30 7.SO 13/ 1/1966 

1976 EDNOfTHA 
99.23 1.50 13/ 2/1983 


91 1/2 14.16 21-19 

16.88 

M 11.99 9-38 

14-00 

69 1/2 12-70 9-30 
16-22 

89 13-49 6.90 

14-36 

89 3/4 10.76 8-36 
11.67 

92 1/8 10-12 141 

91 5/8 10.04 8.54 
10.34 

97 1/4 10.92 9.46 


05 MiLW-sawjuuTBWa. (aannaaai 

1977 nt0PE*a in v ertor uxt .83 n>*3 10.21 30 

100-00 1 6.73 1/ 4/1942 

397* HillDrIM BCTZSDf&T MR 16 >/» >>•« 30.16 Si 
99.30 6.75 1/ 2/1443 

1479 QUOTE** OTESTKEST SMC 93 7/8 11.20 0.*8 23 
99.30 8.875 1/10/1986 9 

1976 EOBWEAN EFTEFTH H CT B4HK 82 7/8 II>67 11.00 13 

99.30 8.873 13/12/1990 8 12-63 

1978 SmOTOB IS VE S 1HEH T UBE 81 1/2 12.11 11-04 23 

99.23 9.00 15/ 9/1990 

1977 EOBOnMC unmim a f HR 82 7/i 11-78 11.15 21 

100.00 9-00 15/ 5/1997 5 11.01 

1971 PIMPUa SHEIaiENT UR 88 1/2 11-01 tO-JI » 
99.50 9.123 V 7/1993 11.90 8 

1978 nhbopian inve s tor un a: ]/2 n.n ii-37 is 

99.00 9.125 1/10/1996 9 12-2 

1978 RBOPEAN n WllH CW BMC 63 3/8 11-89 11.37 ID 

99.33 9.23 1/ 3/1998 6 12•** 

1473 SmOTCM lEVUmm un 9S 3/4 II.B) 9.92 
100.20 9.30 13/ 2/1913 12.01 

1979 5WU9 iaVE3WMT BAR 93 11.41 10J0 20 

99.63 9.50 20/ 3/1986 

1*79 HCBOrCM WVE5TMECT BMC 95 3/8 11.22 1 0.31 23 
99.30 9-673 15/ 2/1966 8 

1979 European CTT Tgmu.1 un s* i/4 iz.bs ii.ai » 
99.30 9.623 15/ 2/1911 


1*79 

SBOMJN coal a STEM. GK 

87 1/2 11.62 10.57 

IDO 

I960 

EUROPEAN wvrsmxr EASE 

91 3/A 11.26 10-29 

223 

99-73 

9-23 If 7/1991 

12.08 



lOO.M 

9.73 1/ 7/1(67 




I960 

EOUPBAN COAL 6 STEEL 

9A 12.49 

11.47 

?i 

1*79 

CHBOPEM INVESTMENT BASE 

88 

12.56 11.06 

250 

99.73 

11.23 U 8/1990 

IV 12 



100.M 

9.75 IV 5/IM9 . 




I960 

J090PKAH COAL A STEEL 

101 11.2T 

11.39 

30 

1979 

EUROPEAN WVBAIHWr BASK 

67 

12.1* 11.21 

150 

19-75 

11-50 IV 1/1988 

11.17 



99.73 

. 9.75 20/ 1/1991 




1980 

EGBOPEIS GOAL A STEEL 

101 11.21 

11.39 

ISO . 

2979 

EDKOFEAR TRIES INERT MR 

96 

11.34 10.55 

200 

IM 00 

Jl-30 13/ 5/19M 

11.13 



99.73 

MTS 1/ 6/1987 t 




1979 

EOROPEAB COAL 6 STEEL 

93 ]/: 13.10 

12.4) 

IOO 

1979 

EUROPEAN WtfElllUUrr BANK 

86 1/9 

12.17 11.79 

300 

89.63 

11.623 U L/191D' 



100.0 

IM.M 

. 9.875 15/ 2/19*9 E 


12.55 



t 9-61. 7-03 
11.09 

! 14.76 6.92 

9-92 7.26 
11.76 

! 12.17 9.09 
LI-09 


1962* EUROPEAN COAL 6 STEEL 
69.63 14.73 26/ 3/1917 

1977 lwwwa c a wBa m 

99-00 7.73 1/ 6/1364 

i960 bbcpean cowmrrnr 
99-30 11-00 17/ 5/1993 


103 1/6 12-37 16-32 

108 1/8 12.14 11.64 

M 1/2 lft.46 8-03 

94 VS 11-8] 11.62 

12 .06 

94 3/4 11-80 11.61 
12-03 

98 1141 11.73 

11.92 


1928 JSROPWA 
200.00 8.50 

1974 EBBOFWA 


If If IMS 
15/ 1/1M6 


93 3/8 11.10 9.42 

96 1/4 12.11' 9-61 

13-4? 

100 1/2 12.73 12.81 
12.71 

HE 1/2 11-40 13-74 

11.20 

97 3/8 16.12 7-68 

96 3/8 11-36. 7.78 
13.16 

69 1/2 11-18 8.77 
14.33 

M 1/4 14.57 8.36 

92 12.31 9-2* 

12.58 

•7 3/4 11.86 9.69 
12.57 


imi ED80PE4H cmmaiTY 
99.10 13-23 101 2/1941 

1980 EUROPEAN COMMITT 
99.00 11-23 15/13/1943 


1(J> 


17-3 

SB-50 

8-3D 

IV 1/196) 

14.09 


99 V4 13.40 

13.42 

30 

1962* SDI0RH8 

2V 3/1990 

ICO 3/B 13.98 13-49 

13.55 



100.00 

14.23 



*2 VB 9.53 

7.38 

30 

196* 

ZOBOPE19 COAL 4 STEEL 

91 I/O 10.71 

3.76 



4-0 

99.00 

5.25 

13/11/1964 

12.71 


81 12.92 

9-77 

IS 

1966 

EDKOPElN COAL 6 STEAL 

M 5/a 10.11 

7-25 

14.85 


4.0 

M.M 

A-50 

IV 8/1866 

12.68 


100 VA 11.18 12-28 

20 

1*46 

BDXOPBM COAL 8 STEEL 

89 VB 9.81 

7.23 



5.2 

98*50 

6.50 

1/12/1966 

11.84 


CO lit 3/4 10.73 13-29 

23 

1967 

SHOPS!? COAL A REEL 

88 3/4 4«9t 

7.32 



VO 

98.50 

6.50 

1/ 3/1987 

13.14 


» 104 3/4 13.63 14-36 

20 

1)87 

SUOPBAB coal a steel 

M V4 8.67 

7.46 



iJ 

96.50 

6.625 

1/10/1967 

11.79 


101 1/2 15-0] 15-33 

M 

1973 

EUROPEAN COAL A STEEL 

■3 3/8 11.53 

8.40 



24.0 

99.50 

7.00 

15/ 1/1966 

14.88 


89 11-03 

8.A3 

30 

1977 

E8UPBAH COXL A STEEL 

H 1/4 11.68 

8.01 

11.87 



99. DO 

7.623 

IV VIM* 


)t 1/2 13.79 

8.7* 

30 

1*76- 

aunts coal a sthl 

104 3/4 6.77 

7.40 

13.61 


31.3 

IM.M 

7.7) 

1/ 2/1989 

t-U 


93 3/8 10.43 

VS* 

30 

1*76 

EUROPEAN COIL 6 REEL 

97 U.60 

a.u 

11.92 



99.50 

8.00 

1/12/1983 




95 11.19 9.47 

11.78 

10L 7/8 13-16 13-74 


90 5/8 11.94 9.M 
13-66 

98 5/8 I3W2 13.69 
1SJ7 


1977 - 802098*8 COAL 1 STEEL ? 
100.00 8.09 If 9/1966 

1976 nurua com. 6 reel 

99-58 8-123 15/11/1966 9 


67 12.61 9.28 

16.62 

94 1/8 12.N 1*82 


1977 HH0KI8 OOU 4 REEL P ST 12 M 1-48 


1977 nnVBOt OOU 4 STEEL 


87 3/8 10.98 9.44 
11.55 


1975 murua COAL 6 STEEL 99 3/8 11.89 8.58 
99.50 8.375 15/ 2/1983 * 


1960 Bonrua COttemTT 99 3/8 11.35 13.33 

•9.00 1 3.23 13/13/1993 . 13.39 

1961 KWoriM OOWOUTT . 107 1/3 13.33 13.72 

99.00 14.73. 28/ 6/1993 13.06 

1M1 EOUKAH CO M MITTT 101 3/8 15.17 13.23 

100.00 13.30 1712/1193 13.09 

1964 EOMPEM I B TE S I M irr B4U 92 1/4 lO.ol 5.96 
99.50 3-30 15/12/1984 11.83 

1963 aaorew DMESTH D IT B4U 91 5/B 9.64 6-35 
99.50 6-00 13/ 9/1963 11.66 

1966 HOtsnM THVESTHQJT H4U 88 7/1 10-34 7.31 

99.50 6.50 1/ 8/1966 12.92 

1967 zoioma BW E SHflanr B*ac 68 1/2 9-SI 7-34 

B9.7S 6.50 U 6/1967 12-23 

1472 EDBOmH WB E S THP If UK 82 3/8 11.41 8-» 

99.30 7.00 15/12/1987 12-** 

1972 EOBOTOH DW Eg aaar MR M 5/B 11.39 8.57 

96.50 7.25 15/10/1967 12-69 

1973 EUROPtill ISVEmOTT BASE 83 3/8 11-74 8-70 

98- M 7.23 13/ 2/1986 13 J0 

1169 80B0F84H THVES1M M T Un 94 3/4 11-00 8-07 
M.SQ . 7-30 1/U/I986 5 12.19 

1972 EDEorua w wa w Ea r Bin k i/b ii-77 9.11 

97.30 7-30 15/ 2/1990 13.27 

1977 OU/tM DVtnUM BASK 93 7/8 10.66 8.2S 

49.75 7.73 1/10/1984 B 

1977 HBOrUH ZHPEBW2U UHK 97 3/8 10-26 B.22 

100.23 f .00 U 4/1964 

1973 ISBOrua KPESTKOTT BADE 116 4.77 6.90 

99.50 a.00 15/10/1988 

1976 EDMTtM la i BE TH EB T BASE 98 1/8 11-16 1.41 

99.30 B-2S 1/ 9/1463 

1976 HUDFEAH URSUDIT UK 57 3/8 11.31 8.45 

100.00 B-IS 1/11/1982 

1477 EUBflPBAH nvuiHEHt BASE 93 1/8 12.28 8.86 
100.00 8.25 10/ 1/1903 

1977 naUHFEM WVBTOBaT BAKE 90 3/8 11-11 9.10 

99.73 8-23 1/ 4/1M7 

1978 nmorua ar»E B w n rr uk as i/z 12 .U 9.46 

99.73. 1.373 U 6/1985 

1971 BDBOPBM 1HVESTHEHT 8 ME 83 3/4 11.16 10.25 
99.30 8-373 1/10/1992 S 13.10 

1971 2HBB7B48 T BVE3U « 8 aT USE 91 1/4 11.75 9.32 

100.00 8-30 IV V19S6 23.75 

1973 morcM nwtau r bab 88 7/a 11.11 9.u 

M.SQ 8-30 13/12/1988 llliO 

1978 nraoKU i miuun un 89 s/a 11.28 9.48 

99.30 5.50 1/ 2/1988 

1476 G08SP8M M TE & m W T BASE 96 3/8 11.91 9.U 

99- 73 ' 8-623 1/ 4/1984 8 

1978 BBOfiua a V I ES must base m 3/4 10.59 f.u 
99.61 8-625 U 3/1985 3 


1979 EDtOFBAS UVEHUlwr BASE 97 32.14 11.92 

99.00 10.00 1/ 6/1999 8 12.49 

1979 EHWIAH muuuur USE 96 3/4 11.12 10.7* 
99.50 10.125 13/ 9/1987 B 

1979 aaonur nnsiwn uk 88 12.13 u-ai 

99.to 10.13 13/ 9/1999 s 12.45 

1960 BBtonAB xanBtmar base *9 jrt 11.12 11.07 

100.00 '11.00 13/ 6/1969 

1980 W80fEM mU07 BASE 101 1/4 11.34 11.81 

99.13 11-623 If 1/1967 3 . 

1979 nmoicAa uvuttot base 97 1 /* 12.27 12 . 0 a 

99.73 11.79 13/ 1/1992 

1980 E09OPU6 TMW tS W M T BASE 97 l/i 12.34 12.50 

98.63 11-873 i/ irzooo a i:-» 

1*80 BIBOPEM T H VESMEar BAR 103 3/4 12.17 12.67 
190-00 12.75 1/10/1986 8 

T961 SnaPBAS D»E31Mm BASE 103 11.9! 12.38 

100 JO 12.75 13/ 1/1188 

1911 EOHrBAH nWB I H BCT BASE 10! 1/4 12.18 12.47 
94.53 12.75 1/ 4/1909 

1980 RttttrEAB nnUIHUIt BASE |04 3/4 13.1! 11.30 
99.517 13.50 1/10/2000 S 13.14 

1980 DWH> UnmSTOEVT BASE 105 3/8 12.30 13.02 

99.50 13.73 13/ 3/1890 

198!* mtOPEAS TBIEBTHESr BAR 108 l/2 13.16 1..29 
100.08 14-30 U/ 1/1*81 12.72 

1982* EUROPEAN DIVE 3 T mi T BASE 110 3/8 13-41 14.01 
99.23 15-30 13/ 7/1992 

1981 untiPEAN xsrniKcirr bask im 3/s 13.43 15.09 

100.00 16.30 13/ 9/1986 

1981 EOSOFEAB XS V C 3 IHEST BE 114 7/8 13.71 14.38 

49.73 14.75 1/11/1991 

798!* DlTm-AKBUCiUt KV BASE IM 1/2 12.71 13.94 
100-00 13-125 22/12/1987 

1477 NMD!C IHTOTHm BAR M l/4 10.66 8.05 

100.00 7.75 1/ 6/1984 

1978 80BDIC imSTHBNT BAR 89 7/8 11.34 9.74 
100.00 8.73 15/ 3/1908 

1478 B0UI1C nmiT HM T BE P 90 1/2 11.17 9.67 

100.00 8.73 15/ 5/1668 

198!* BMUIC ISTOTMST BAR 97 1/8 12.05 11.38 
100. M 11.13 13/12/1487 

1981 HMD 1C ISFESTWR I4R 10! 1/2 14.33 14.78 
100.00 14.623 13/ 4/1440 S lA-20 


M 1/4 10.66 8.03 
It 7/8 II.14 9.74 


97 1/8 12.03 11.58 


102 1/2 14.35 14.78 
14.20 


1977 B0BLO BAR 


89 7/8 10.90 1.69 


lOO.M 

7.65 

U 5/1967 

S 




1477 

lOO.M 

WILD USX 
7.75 

1/ 8/1987 

9 

89 3/4 10-91 

8.82 

400 

1976 

(9.80 

BOXU UK 
7.80 

1 /12/1)66 

S 

91 1/4 10.16 

8.71 

>00 

1473 

lOO.M 

mu BANK 

8.15 

1/ 1/1985 

S 

96-1/2 10.18 

8.62 

400 

1976 

IM.M 

ngiu BASK 
8.17) 

1/ 7/1(86 

C 

93 5/6 10-aS 

9.13 

2 D0 

197S 

100-09 

WORLD BANK 
8.60 

15/ 7/1983 

S 

96 1/6 10.64 

9.15 

73 

1979 

IM.M 

BOBU BASK 

a.BS 

IV12/1983 

E 

M I/I 10.67 

9.42 

M 


1980 BOBU BAR 
100.00 9-75 IV V19B5 

14B0 BOBU BAR 
100.00 10.25 15/ 6/IM7 

1982* BIU BAR 
100.00 ' 10.B73 13/ 1/1960 

1962* WKU BAR 
100.00 11.125 13/ 1/1998 

1982* SCALD BAR 
100.00 12.375 15/10/1002 3 


97 3/8 10.84 9.94 IIS 

97 3/4 10 J7 10.49 40 

97 7/8 11.33 11.11 230 

97 in 11.42 11.37 

104 12.19 12.23 25 


HML4S5-SBTB485TT0KK. [&OPT TS B L DJ 

U9RU84R in 1/* 11.38 13-37 -n 

I 14-3T3 1/ 7/1166 

’ WBU BAR 110 1/4 11.91 13.51 

I 15.03 1/ 8/1)67 180 

«*L» MSS ... 110 7/8 12.74 13.9) ,* 


Ut> MSG HO 7/8 12.74 13.99 vs 

13.00 15/12/1589 3 30 


100.90 

15.00 

1/ 8/1988 

1982* WORLD BAKE 


H.50 

13.25 

1/ 3/1988 

1161 

WORLD BISK 


lOO.M 

16.00 

U 4/1*46 

1981 

WORLD MUX 


3M.D0 

16.DO 

U 5/1(81 

1*61 

WORLD BANK 


IM.M 

16.50 

30/ B/lfM 

1961 

t«RU BISK 


IM.M 

16.30 

Kl 1/1(86 


C5 DOLL493K3HO CD0T06 


MEXICO 9PIC41 TUT 
0.00 12/ B/1997 


ATLANTIC El am ELS O/S 
0-DO 4/ 2/1192 

bakeh nrr m 

0.00 23/ 2/1942 

BEMVTCE FOODS O/S PIS 
0.00 «/ 2/1142 

BUEFICTAL O/E FIS 997 
0-00 1 0/ 2/1990 
CAMPBELL SOUP O.’S TO 

0.00 21/ 4/lt9! 

catlaptllaa fib sav 
0-00 11/ 8/199! 

CA3THPTLLA9 FIB GEM 
0.00 11/ 2/1994 

C1TIC0EF O/S FIB XU 
0.00 18/ 8/1964 

C1TT««F O/E nu 

0.00 11/ 2/1983 

ernrw o/s fib 

0.00 14/ 9/1986 

CROCKER MROKAL BAR 
0.00 24/ 2/1992 

M pour 0/8 CAPITAL 

0.00 11/ 2/1990 

caz rr nuscF 

0.00 2 If 2/1992 

CAZ K 7B4BC8 

0.00 1/ 1/199* 

CESXR4L ELECT CUES I STL 
Q.DO 17/ 2/1993 
G8SZ8AL ELECT CUES THTt 
0.00 17/ 2/1991 

CERX41. tUECT CKO ISTL 
0.00 4/ 3/1994 

GCKBUL ELECT nun I STL 
0-00 4 t 3/1993 

OUC O/S FIS 

0.00 1/ 2/1992 

awe 0/5 ns 

6.00 10/ 2/1990 

awe 0/5 FXB 

0-00 1/10/1992 


■nun UALEES KLOIHCG 
. 0.00 17/ 9/1909 

BOXD1C TSVESTMOTT 4*R 
a -oo u/ii/1966 
FESSET J C GLOBAL' PIN 
0-00 17/ 2/1994 

PEPSICO CAP 

fl.DO 23/ 6/1984 
PEPSICO CAP 

0-00 4/ 3/1992 

PEPSICO CAPITAL rc»p 
0-DO 2/ 3/1994 
PB1L1P H0KRI5 C9J3TT CAP 
Q.OQ 6/ 6/199* 
kcmous i j o/s ni 
0.00 19/ 2/1912 

SCABS o/s ns 

0.00 16/ 2/1*92 

ECAIE 0/E FIB 

0.00 17/ 3/1494 

SWEDISH EXPORT CREDIT 
0.00 10/ 3/1994 


THAHMHXS3CA FIB COBP 
0.00 3/ 9/1191 

BELLS TAXED TNT FlH 
0.00 4/ 2/1988 

BELLS FARGO IUI FIS 
0.00 10/ 9/1968 

VMB CREDIT CMP 

0.00 11/ 2/1992 

88 DOLLARS-PLMTZMS RATE 


110 3/i 11.21 13.55 ss 

IU 'l!-U 13-74 to 

111 1/2 ll.» 14.39 -j 

213 12.*7 14.16 ill 

11.50 X., 

Ill 7/6 11.19 14.52 2$ 

116 3/1 12.33 14.30 M 

35 

16 7/1 l!.9S 0.00 y, 

10 1/2 12.16 0.00 J D 

37 3/6 II.A3 0.00 H 

31 3/0 12.63 0.00 2 3 

37 1/2 11.37 0.00 70 

41 1/2 13.17 0.00 jo 

37 1/2 11-12 0.00 jjj 

32 1/8 12.34 D.DQ M 

27 1/4 12.41 0.00 u 

61 3/9 11.90 0.00 4 B 





IM.M 

71 7/8 11.21 

0.00 

25 

1978 

100.90 

*4 3/8 33.23 

D-DO 

40 

l«K* 

100.00 

32 VA 12.(8 

0.00 

30 

!«»:» 

100.60 

45 3/B 11.75 

0-W 

30 

l«75 

IDO.OD 

36 1/8 11.78 

0-00 

25 

1*80 

100.00 

27 3 n 12.21 

0.00 

200 

IW 

1M-M 

36 7/1 11.35 

0.00 

20 

1*81 

99-50 

33 VS 11.44 

0-M 

so 

19.-1 

100.00 

30 3/6 11.25 

0.00 

■ 7) 

18826 

100.00 

27 7/6 11.06 

O.DO 

IM 

l»An 

100.00 

34 1/4 12.31 

n.oo 

in 

>081 
100.00 

44 1/2 12.06 

D-DO 

ioo 

iaai 

1D0-OO 

■33 3/8 11-91 

O.M. 

2M 

I49J* 

IDO.OD 

37 1/1 11.41 

o.oo 

U 

1427 

100.00 

*3 13.80 

0.00 

50 

t«ao 

100.00 

64 11.94 

0.00 

50 

1*79 : 
160.00 

27 5/6 12-26 

0.00 

75 

(1R1 

100-M 

65 3/4 10.92 

0-00 

IM 

1481 

IDO.M 

37 1/4 11.47 

O.M 

30* 

19J8 : 
100-00 

28 3/4 11.61 

O.M 

50 

1974 : 
100.00 

28 F/a 11.47 

O.DO 

35 

197* 1 

100.00 

36 1/8 11.79 

0.00 

40 ■ 

1478 1 
IM.M 

36 11.84 

0.00 

55 

1174 ! 



55.6 

100.40 

27 7/8 11.85 

0.00 

25 

1976 1 
100.00 

27 1/1 12.16 

O.M 

M 

1477 I 


61 1/2 11.01 
» 7/6 13-29 
34 1/8 12-01 
49 1/2 13.15 
33 3/8 12.08 


1978 ALARI BE BRUIT 5.5:1/4 100 
100.00 11-673 23/ 1/1983 8 


70 

1982* DR106 CANT 0/8 muses 
IM.M 11.73 1/11/198* 

ID! 1/8 11.27 51.51 

30 

1978 

M-00 

EUROPEAN COAL A REEL 
8.373 IV 2/1983 

94 11.70 

8-91 

30 

14-4 

1971 

100-M 

SawPEAH WfESWWT BANK 
-8-73 1/ 1/LMt 

94 3/8 11.05 
13-11 

9.27 

300 

1982“ BOBU BAKE 
99.75 1J.2S 

1/10/19.7 

30 

1(77 ALLIED IRISH BE 6.73:1/4 100 3/A 
IM.OO 11.686 24/ 3/1984 5 

12.59 

21 

130 

-1981“ ORION CAR9XDE 0/8 TO 
100.M 1A.7S ■ If 5/158) 

IM 

32.78 13.66 

114 

197« 

99.23 

(OBOPB4V eon. C STEEL 
8.SO 3/ 8/1986 

P pa 5/1 11-8! 

13.91 

*.38 

40 

32.11 

1974 

97-50 

European immuai UK 
8-75 IV 4/19It. 

92 5/8 11.51 
a 12.14 

9.4S 

100 

19624 MRU UR 
IDO-00 13.625 

U 9/1.92 ,»«*»■»“•» 

M 

1(79 ALLIED IX1SS BK 5.25rl/* 108 

IM.M 16.561 V 1/1987 E 

16.56 

75 

30 

15.6 

1)73 URIM OIL TO TO* 
IM.00 7.50 V 27,1987 

87 

11.67 8.62 
14.46 

SO 

28.0 

1)78 

M.M 

moma coal * sm 

1.50 If 3/1990 

81 I/Z 12.55 L0.43 
15.4) 

' » 

1(716 

99-25 

DBCUEAK INVESTMENT BABE 
8-75 1/ 9/1988 

«2 Vt 10-49 

9-43 

5M 

1(12* WORLD BAR 
99.50 16.25 

13/ 5/1917* 

IM 

198** ALLIED TOSH • 3.23:1/* W 1/8 
IM.M 10.625 15/ 4/1992 S 

U.OS 

70 


05 POLL ABS-rtOATWC «ATt lUai'lRLU) 

1471 AURIC AS OP 181 1«> I<U W 

100-00 10.373 80/ 4/1)83 3 

UK* A.N.A.S. 3.15:1/6 91 V* 

100-00 1 3.688 1 7/ 3/1990 f 

1177 JMCUBAakH 7'1/4 tOO 1/4 

100.00 10.418 :/ 6/1984 5 

1479 AJlAR XSTL RASE 6.9>3/8 tOO 1/8 
100.00 14.30 1/ 8/1103 6 

1462* I.A.T.I. TO * 5.Si 1/4 N 3/0 
100.00 10-30 26/ 4/1969 3 

I960 IASCA SBtrta 7.15:1 lit 85 
100.00 11.313 3/10/198) % 

we:* use* scsrni 5 .t5:i/a M 

96.00 10. IM 16/ 6/1969 8 

I960 BANCO K BOGOTA .711/4 )7 1/6 
100-00 13-5B6 4/ 2/1963 f 

1*74 SA9CQ DT RQU Eft 6|1/* 1BO 
100.00 10.73 »/ 4/1967 8 

1479 BLADE* 5.5:1/4 98 1/6 

10G-M 11.423 22/ 8/1984 G 

1*91 BUMS 7:1/4 96 

100.00 10.169 19/ 9/198* 3 

l*7B UNCO RAC AKVBT R:l/4 M 3/8 
100.00 14.525 21/ 7/1981 3 

1*14 BASED IM ARCEKT 7:1/. 96 1/! 

100.00 12.675 22/ 1,'IBK S 

!«M BARD SAC ARGENT «:!/. 93 
1DD.9B 13.M 33/1D71M7 S 

I W BASCf UC RUI 4.9:1/4 91 3/S 
0.00 10.0*3 11/ 5/1467 S 

1979 BANCO MAC DO HUES *:t/i 87 I/! 
100.00 10.00 21/ 6/1489 0 

i »wi ■ Burner *.??:!/. II 

1M-00- 10.361 14/ 3/1907 s 

1*62* BASKET 889 3.’*:!/« 9! 

100.00 13.311 5/ :/l4B2 S 

1*90 BJUU-n PTXTD k.**il/4 98 ]/! 
100-00 16.613 19/ 3/1985 1 

1*7* BCD nm BA B81 7-Tli 1/- 98 7/M 
106.00 10. IM 3/ 6/1966 5 

1*78 BARCA max 7.-All/. 99 

100.90 12.313 If 4/1963 5 

1*82* BASK Ft* amir 3.TV1/A 98 1/4 
100.M 11.353 15/ 9/1990 8 

I**:* (AM "F BAM DA ::1/» 17 i/I 

100.00 10.23 27/ 3/1499 3 

1*7* BASK 10C KALAV t.llll,'. 100 
100.00 10.30 23/ 4/1904 6 


10.053 22/ 9/1994 Q 
BK OF RiXSim 3.!*: 1/4 99 
11.051 27/1I/19B6 q 
BAR PF IRCAKD 3. Tit 1/4 99 

10.123 21/11/1969 q 
BASK or UOASD VTA: 1/4 96 1/A 
14.438 22/ 7/1992 S 

IK OF tOfTFEAL* 3.Sir 1/4 99 3/6 

10.123 15/12/1990 3 
R* 0P l*5RTBCAL l.TIll/R 99 1/6 
10.10 21/l0/1991 5 

BE WHA SCT 9"9 1-!9:l/9 99 3/6 

10.30 29/10/14*3 s 

IE WW4 SCOT • 5.29:1/4 99 
I*.23 6/ 7/199* 5 

BASK or T0TO 5.1:1/- IDO 1/2 
15.00 1 5/11/1984 1 

bask or Tflrra * t.‘. I Do 1/4 

14.16] 13/ 7/1987 5 
surer tom i.tsh/s f) i/z 
lo.LS :mib/v 9B9 q 
RISK T0TTO ■«■* 9.39:1/4 ISO 3/6 
13.*23 -/ 2.-1B91 8 

BASE mno 168 3.29:1/8 94 S/4 
9.73 10/12/1191 S 

BASK OF TQRn * 9.5: l/» 99 7/8 

70.30 19/10/1993 S 

8.U.E. 5.75:1/. 99 1/4 

ID. 00 20/12/1949 Q 

BQOE EXT D'ALG S.379:2/4 100 1/4 
14.129 .9/ B/196A S 


IJO-OO 11.00 III 7/1969 9 

1924 B.r.C.E. 6.9:1/4 IDO 1/4 

100.00 10.625 27/10/19(1 3 

1*77 B.F.C.E. 6.375:1/* IM 3/8 

100-00 11.873 21 f 8/198* S 

1962* B.F.C.E. *5.!Ii1/4 995/8 

300.00 lk.00 27/ 1/1987 S 

1981 B.F.C.E. • 3.23:1/4 99 1/3 

im-ao 10-601 26/10/1988 G 

1978 sqm TNDO SUEZ 5.3:1/* 100 1/8 

100.00 14.003 25/ 7/1983 8 

1979 BQQE WOO SUEZ 3.73:1/4 99 7/8 

100.M 16.051 10/ 7/1969 S 

1982* BAR err nansuEZ 3.!5 i 1/4 99 1/8 
100.DO Vis 13/ 1/1990 S 

1978 BOOK 1ST Aft OCC 6.5:1/4 99 J/8 

100.00 .13-00 1Z/ 7/1983 S 

1982* BO0E DR APR OC 3.73:1/4 96 7/8 

99.73 12.623 7/ 4/I9M G 

U 78 BqOE HAT B'ALC 7.3:3/6.100 3/8 
.00 10.623 20/12/1113 S' 

1971 B.8.P. * 7:1/4 100 t/« 

100.00 12.123 1/ 3/1983 S 

1977 8.8.P. . • 3.79:1/4 IM 1/8 

1M.00 14.811 71/ 1/1981 S 



« aCUABB-fLOATTaCTAIl IBHttaiP) 

1978 B.R.P. 882 • 1/4 100 t/8 

100.(9 U.30 «/ 2/1984 8 

19M 8.S.F. • 3.21:1/6 100 )/* 

100.00 13.188 39/ SANT 8 

IBM 8.1.7. Ill , J-lil/l 99 3/4 
100.00 10.188 29/ 1/19*8 q 

1987* a.a.p. rti 3.:iii/B n m 

100.00 5.938 V 3/1969 8 

1982* IJ.7. nr 5.2SU/8 98 3/A 

100.00 9.936 if 3/1M1 8 

1979 1JLP. ■ 9.9:I/4 99 3/8 

300.00 11.30 XU 2/1991 S 

1982* 8.8.P. 887/90 S-lSl 1/4 99 lf2 

100 .M 16.50 v. mm s 

1961 B.S.P. K8AC21. 7.3 Mill 

99.63 9.815 11/ 6/1996 8 . 

1179 BAaqra smutnis 6:1/4' 96 3/4 

100.00 16.363 If 7A967 6 

1971 Uan.WB . 5.73:1/4 IM 
100.00 10.065 13/ 6/1963 8 

1962* IQ UOM 88)/U* 5.25:1/4 M l/i 
100.00 13.623 4/-8/1994 S 

1979 BARCLAYS O/S WT 3:1/4 200 S/t 
1M.M s 10.173 IV 6A990 8 

IBM 84MAT9 0/9 WT 3:1/4 100 1/4 
100.DO- 16-313 11/ 7/19)3 3 

1979 BBL (C4VUNI U* 6.8iV4 99 7/8 
1M.M 10.063 23 J 6A9B4 S 

1180 1.14. «T 3:1/4 100 1/4 

1M.M 10.363 20/1 lfl 986 S 


■11.113 27/ 4A1U S 
■COf BE 4:1/4 99 1/4 

10.123 29A1A989 H 
tam K RSI * 3.3: 1/4 98 7/8 
10.530 15/10/1911 q 
S TO BO 69* 3.3:1/* 96 7/1 

16.063 IV 1/1964 8 
LOAD m R87 3.7SH/4 99 1/8 

39-00 »l S/W» 9 
ITUH AIR BOARD 1/8 98 3/1 


300.00 10.39 XI 4/1983 8 

1479 CU CA1MDES . .7j)lI/I 97 1 ft 
100.00 10.123 U 8/1966 q 

1ML C.C.C.K. 882(1-90) . IM 3A 
100. M 12.873 If 9A941 8 

im c.c.c.e. n in 

1M.06 11.423 3/ 8/1996 8 

1962* C.C.C.E. • S.M.1A N 1A 

100.00 9.673 11/ 1/2002 0 

1974 WATORU-TEL *l.glU* 160 
1M.M 10.623 16/10/1 MS E 

1976 C.C.T. 7(1/* 100 1/8 

190.DO 16.063 9/ 7AM3 3 

1977 CJ.P. .. . 6J:»A MO 

100.00 16.063 9/ 7/1983 t 

1978 C-C.r. , 3.73:1/4 IM I/S 

100.00 10.065 V 3/1983 S 

1982* C.C.F. 889 XH 1/4 99 3/8 

100.00 10.23 27/ 3/1996 8 

1961 C.F-E. - BBHCO 3.73: l/« 91 
4004)0 19.23 7/ 5/1966 3 

Dio csarp JANET an. 6ii/* n vx 

100.00 14.438 9/ 8/1963 8 

<971 cam rus 0/3. 3.23il/» 99 1A 
106.00 14.436 2 7/ 7/1193 S 

1 * 82 * caanea. « w* S.Mitf* 99 w* 

100.00 9.916 11 / 6/199* Q 

1981 CKUSTUIRABC S.951/4 99 

100.00 9.675 3/ 2A991 Q 

1*8!* CAB IMP IE CO * 3-15:1/4 99 1/2 
1MJQ 15.25 IV 7/1)94 t 


30 

1*79 

100.00 

IM 

I1H 

IM.M 

35 

1977 

99.00 

23 

1(79 

IM.M 

25 

1481 

IM.M 

>80 

1978 

IM.M 

SO 

1980 

IM.M 

IM 

100.0 

197* 

100.00 

30 

19M 

100-00 

20 

1*79 

100.00 

IM 

198L 

IM.M 

M 

1478 


1981 C«u nv * 

100.00 10.3U 14/10/19)1 8 


15.4) M 
U.M 30 
10.25 WO 
10-01 2M 
10-06 230 
lt.37 73 


17-11 IS 
10.(16 £50 
15-75 im 
10-21 » 


10.5* M 
11-72 to 
10-20 IM 

10.36 200 

16.25 IM 

10-04 |0O 

10-M IM 

10.73 25 

10.38 25 

12.83 AO 
AO-1 

13-69 2D 

10.03 30 

10.61 M 
30.1 

16.0* 230 

16.M 225 

10.05 2M 

10.29 IM 
100-1 

11.26 MO 
10 Q.( 

14.46 100 

14.31 25 

9.9* SO. 
30.1 

9-97 100 


200 

1982* COR usaon • 

100-40 9.829 11/ 8/199* Q 

(6 3/8 

10.01 

75 

25 

1*79 KVOPKXATTVE RANX 8: l/» IM 

100.00 18,813 ll/H/HM 8 

i0.n 

50 

30 

1*77 CUWT AWJCOt* *-J;*/* 
IM.M 10.06) 15/32/1914 > 

IM 2/4 

10.04 

25 

250 

1962* can AOBI 

10O.M 12.875 34/ 5/1997 3 

IM 

12.88 

30 

40 

1477 MBTTAMRUar *5.75*1/6 IM 1/4 
100.00 10.125 18/ 5/1904 8 

10.10 

If 

15.0 

M 

1479 CUirUXR WT* ^jSjl/* 
100.00 *.7S 14/ 4/1991 q 

*1 1/2 

9.00 

75 

250 

1982* ecru 887/8* 5-S»> I/* 
100-DO 9-918 10/ 6/1992 6 

9) 1/2 

J.» 

75 

75 

iw cbedct iwuti •»:«*!/* 
100.00 10.50 I4/IW19M S 

H 1/4 

10. SB 

50 

50.0 


iw cun rwrm irt m 
1M.M 10.168 29 / 7/1N1 0. 

1477 CRD IT MOMA1S I® 

100,00 13.938 10/ V4M4 ■ 

1*77 OUDIt LE31XAXI 6JII/6 ft 7/1 
100.00 10.00 2*/ «A8M 8 

lisa csrarr itwiJ.** 2 »W */* 
100.00 1J.S* !«/ •Z 1 ®* 8 


t.tl 2M 
13.92 60 

10.01 90 

15.S M 


ns vouiu-naage «aib icownro)) 

1)80 arnrr unniu s.nii/a 9) i/« 
100.09 12.698 11/ f/49M 1 

1981 CHSXZ LUWRA1S 5.23:1 A » 1/8 
100-00 10.686 1SAQ/1MS 8 

198Z* OUD LTD* M9 3.23:1A MIA 
100.00 16.938 1/ 7/1*9* 3 

1982* MED UM R90/2 5.23:1/4 98 3/4 
1M.M 13.875 IV 2/199* 8 

1982* CUB LKM1S0A 5.23:1/4 IM 
100.00 16.M 1/ 4/19*7 I 

1919 CUBIT B3TUMALS. 25: 1A MIA 
100. DO 14.913 11/ 7/1998 > 

1962* CRB MX MOA* 5.25:1/* M 3/A 
100.00 12.613 )/ 3/1994 8 

1*620 CRD MRS 989 • 5.71:1/4 99 1/1 
1D0.M 10.125 23/ 6/1992 8 

1982* na tARIXS FOOT 5.25:1/* 97 
109.00 13.313 13/ 7/1490 S 

198!* BUNAK 8<M> 3.39:1/4 98 1A 
100.00 3.13 7/ 1/1990 6 

1982* DEHA8E,UMaXM 889-3/16 MIA 
180.00 U.39J 23/ 2/1992 3 

1980 D88 WRfn CRD IT 9:1/4 99 3/8 

1M.M 5.973 3A1/19M Q 

lisa na aoosa am 4:i/A h sa 
3M.M 9.813 ItnVIMO « 

1981 MS to*IRE CU • 5.1:1/* 98 7A 

1M.M 10.375 4/I2AM3 8 


198!* SEC I83TH QST 5.Jilt/* 98 1A 


St new 5.29:1/A 97 9/A 

12.313 U 4/1987 S 


1979 

CITICORP O/E " 

IM 

9.81 

40 

1977 

100.00 

9.911 23/ 2/19*1 

0 



100-M 

1(79 

cmcou o/s « 

IM 

9.38 

40 

1979 1 

IDO.M 

1.379 30/ 5/1984 

0 



100.00 

1981 

ernrexp on no _• 

1 -tf in 

9.89 

SO 

1981 1 

IM.M 

1.873 2/ 4/1M4 

Q 



100.00 

1979 

CITICORP 0/1 FW 6:1/4 IM 1/4 

9.68 

78 

1998 < 

100-06 

LUt V J/19M 

.0 



104.00' 

1479 

cut lawanao ru 1/2 u in 

13.67 

25 

1910 1 

loo.Do 

IVBll 1/ 1/1*9* 

■ 



IM.M 


I960 UXX.-I2) PICV 9.15:1/4 97 3/4 
1M.M 12.319 1/ 4/1907 8 

1980 D«L IRCV V2V1/4 97 1/4 

IDO.00 16.563 1/ 7/1987 8 

1490 tXKL 5.25:1/4 97 3/4 

190.00 10*73 28 AO/1987 8 

1982* ENEL CU 5.23.1/4 97 3/4 
100.09 16.543 V 7/1999 S 

1978 EKNST80L (924) 7:IA IM 

100.00 11.363 21/ 9A986 3 

1M1 E8U PR BT , 8:1/6 95 lA 

100.09 9.938 24/ 6 A999 8 

1*79 EUaUHA • 5.25:1/4 99 3/4 
100.00 12.73 37/9AM9 S . 

I9B* BDROPCAH-ASIAB CAP 1/4 98 3A 
100.00 10.30 V 4/1M7 S 

I9BI EUROPEAN ASIAN CAP 4iV4 M 1A 
180.00 10.043 11/ 6/1*68 8 

1163* SOROKAS ASIAN • 8:1/6 97 IA 
100.00 10.123 IV 3/19)2 8 

I960 PURDUE STATO 3.23:1/6 97 1/6 

1M.M 12.063 29/ 9/1988 £ 

IMI TBAKOH* STLT-J 3.75:1/A 97 5A 

1M.M ' 12.75 23/ 9/1968 8 

1981 naaoUlE STATO 5.29:1/4 97 3A 

100.00 10.025 22/1V1988 S 

I9S2* PUR SBU0 ntr 9.25:1 A 97 3/A 
100.00 9.938 30/ 6/1968 S 

1*79 FIAT FIR COM ' 6:1 A MSA 
LOO. DO 10.9Q 30 A DA Ml 5 

1)M* FIRST OUtKiO • 5.25:1/4 M IA 
100.00 10.363 18/ 8/1994 « 

1971 FtAHHAARK TNT 6.3:1/* 08 IA 
100.00 12.313 20/ 9/1*63 8 

I960 TCMA WE TO. , 5A 96 1/6 
1M.M 13.23 11/ 9/1*87 8 

I960 eorTKANH . 5.25:1/4 IM IA 
100.00 10.029 31/10/1187 9 

INI. CaWFWANCEflUW) 5.29:1/4 100 lA 

loo.oo 10.963 30 / a/in: a 


100.00 9.81] 1/ 8/1989 q 

1981 (3105318 TOT • 5.25:1/4 » 
100-00 ).U1 5/3 AMS Q 

11*0 nnmiAK s.bsh/* niA 

100.00 10.00 .23 f 3A991 Q 

1*90 GURDLATX ROM 3.25:1/4 UM 
100.09 14.063 26/ 1^*68 9 

ion* caxmm pau s.asn/A 100 
100.00 12.811 29/ vine s 

1981 an ISO AlPk 10:5/4 71 
100.00 10.30 18/ 6A998 Q 

1990 GXC TO TACT JA >7 

1M.M 12.168 28/ 8/1987 S 

1476 OOKAIAIUN 6:V4 4M!A 

100.00 10.813 13/1 IA988 8 - 

1979 IU SAMBL Off 5.73:1/4 99 1/4 
1M.M 14.873 i)/ 1/1992 8 

1*79 SU8FISTU . . 7:1/4 91 

100.00 IS.9U 11/ 7/1H6 f 

1979 10 ZBDOSnUtSS FDI 5A 96 
10D.M 13.418 IV 7/1991 8 

1)93* ICO 119 5.Si 1/4 ft 1/6 

loo.oo it.au •/ inm a 

1983* X.H.I. , 5-IfcVi *6 7/i 

100. DO 12.15 SI/ I/lM2 6 

1M2*UOOHSSXA ««**•»»/« NiA 
100.00 10.23 27/ 5AM2 I . 

INI ‘ ItBMT PB80U 8N IPiSrt *k 
100.00 11.613 19A0/1B89 q 

1)78 UTOTKAH* 5.5:1/4 100 3/4 
100.00 10-436 1/12/1)83 8 

1979 mett « J6P48 l.IV V4 IM 3A 
100.00 10.612 U/10AN7 B 


12.76 SO 

10.78 30 

17.02 50 

15.91 50 
30.0 

IS-DO J20 

14.19 IM 

12-84 73 

10.21 30 

U.71 so 

5-13 IS 

11.74 50 

9.96 20 

9-87 SO 

30.0 

10.49 SO 
12.65 30 

10.63 50 

12- 60 30 

12.60 30 

16.14 23 

11.00 75 

16.94 » 

13- 56 30 

22-5 

10.41 23 

23.0 

12.79 73 

10.63 |M 
100.0 
1K.S 200 
2M.D 
10.58 60 

12.40 75 

'45.06 73 

10.27 50 

10.17 30 

11.24 

10.6! 130 

13.32 300 
W.T7 IM 

10.61 12S 

laos IM 

11.33 IM 
9.M M 

• f.K 125 
10.04 iso 
24.06 130 
u.ai 125 

14.79 250 
12.56 100 
10.77 IM # 
14-99, 25 
17.6! IM 
16.08 IM 
16.68 135 
13.16 ISO 
10.39 |M 
12-37 SO 
20.36 I JO 
20.66 17S 


as ap OA M-futTiac hate [co kir uu ) 

1900 rnXNT K JAPU 5.23: I/A 100 IA 
108.00 11.623 8/10A9M 8 

1981 mOrT K JAPAN 5.23: IA IM IA 
1M.M 10.4H t/llAHI S 
i98i xamr at japan i/a too 
100.00 10.186 27/ 5/1966 8 

INI E.C.I.C-X. #.3:1/4 IS 3/A 

100.00 10.043 16/11/1991 8 

1977 xai um a wn be 6 : 1 /a ioo ia 

100.00 10.373 20/4/196* S 

1961 IN ELAN 886 3.15:1/4 97 3/4 

100.00 1 0.363 21/M/I9M 8 

1*62* ZXDAN 894 3.23:1/4 97 SA 

99.13 1 0.25 23/ 3/1N9 S 

1982* UBLAN 889 3.23:1/4 IM IA 

100.M 13.00 14/ 7A 992 S 


11-0:1/4 97 
4/19*3 S 
S.!5i 1/4 100 7A 
3/1907 8 
_ 7.3:1 » IA 
i/irn s 
. 8:7/9 89 


100.M 10.003 6/ 5/1MJ S 

IBM URWHCKI BESSR 3.75:1/4 99 3/4 
100.00 10.» IV 2/1991 q 

1961 IDRU OKU BE 896 7.3: 1/4 91 3/6 
100.00 10.418 V 6/1989 8 

1981 XOin ESDI BK 7.5:1/* 99 V4 
IM.M 16.00 1/10/1988 £ 

1961 fore* F5T BB3AI 7.5H/4 M IA 
100.00 12.873 30/ 9/1989 S 

1*79 tROK fm.1 (CAT) 6.73:1/4 99 3A 
100-00 13.73 15/ 8/1984 t 

1962* U093 UHS.JSOA MIA 

100.00 16.43* 8 f 7/1989 S 

1982* LAMB S3 3.23:VB 96 1/4 

10O.M 16.438 V 7/1989 S 

2978 UUBUAKU MU 7.73:1 92 
100-00 13.523 19/ 7/1983 S. 

I960 UmJAHSU MBKA B:7A n 
LOO.OO 10.61) SI 6/1987 8 

1976 URTH 1080 7.23:1/4 IM IA 

100.00 10.438 31/ 5/1983 S 


13 

i(ax* umm 
100.00 n.oo 

50 

19M 
100.DO 

1T06 (« 
IVSI3 

20 

1977 

99.00 

jucoftANn 

15. IBB 

» 



5D.D 

300.00 

10.67 

SO 

1912“ KRXSALLL5 


1961 UOT0S EUO • 3.33:1/4 IM ' 
100.90 10.563 29/10/1993 8 

1979 LON «M CUD _ 6:1/4 LOO 1/4 
100.00 13.313 13/ 2/1983 S 

1978 LON TON CM • 3.33:1/4 IM 1/4 

100.00 10.188 9A1/1983 E 

1979 KMC TWt CMS 3.23:1/4 IM lA 

100.00 10.373 13/12/1986 I 

1974 UK TEN CRD 9.3:V4 1Q0 IA 
100.00 1.873 if 6/1919 8 

1981 LOW TOH «D « 3.3:1/4 IM 1/4 
100.00 13.961 16/ 7/1909 8. 

7482* U18C TBM CREB 5.35:178 M 3A 
100.00 10.123 27/ 5/199! 9 

1982* HALATTU *89 5.21:1/4 H 7A 
100-00 12.50 V 4/1992 S 

1982* SALATS IA 189 3.23:1/4 N 3A 
100.00 10-438 3/12/1992 8 

1479 IU* BAR O/S CAR 5-35:1A 100 

100-00 . 10.00 30/ 5/IB9A q 

1*92* HAJOHR taULARB* 5.231 IA 98 3/4 
1M.D0 12.00 6/10/1991 0 

1*01 nasm. uaea on vs im 
IM.M 9.875 3/12/1984 Q 

1981 9RRR LWCU O/S 184 IA 100 
99.73 10.00 7/ S/1987 Q 

1977 HTOUSn OI FIB 4:1/4 IM V4 
100.00 1IL1S8 18/ 3/1917 3 

1979 XZ0L4ED XR F» 5:1/4 IM lA 
100.00 10.29 v/Mim S 

1981 KULABO OTTO* 9:1/4 IM 3/4 
100.00 10.363 30/ 4A991 S 

1990 HULA8B TNT FW VZSll/A IM 3A 
100.00 ID.lN 3/ 6A992 3 

1976 KUin DU FW 5.911/4 100 3A 

IM.M 14.6X5 20/ 7/1993 S 

1902* MICAS 11 . * VZJfl/4 94 TA 

IM.M 10.057 12/ 3A 997 Q 

1982* WKCU U KN 3.25: 1/4 98 1/4 
X01.23 10.063 17/ 6/1912 a 

1982* SOUGAGS 3E DEI 5.23:1/4 98 3A 
101.23 10.041 17/ 5/1992 E 

1979 SG.TI MHEfMK 6.3:1/* *6 
100.00 iaiU 19/12/1964 5 

197* UC706AL FBI 4.TV 1/A H 

100.00 14.US 25/ 7/1704 6 

1981 KACUWALTO. , . 5.311/4 79 7A 

100.00 *.*« 24/ 6/1*86 8 

INI N4CIMM- TO ni S.Sil/* 75 
ID0.M 12.79, 2V 3/1)88 S 

IMI NActOKAL FW 8UA7 l/i 88 3/4 
100-00 10.00 9/11/1)90 S 

1977 lACIBBAL FW R85CJ 6:1 M 

100.00 1 7.313 3/ 1/1*93 S 

INI BAT lE.COBa* * S.7VI/A 97 (A 
IM.M .12.81) 24/ V1M8 S 

1978 SkTTDBlI «8ST VS: 1/4 IM 3A 

100-00 10. IN 21/ 8/1940 5 

1981 lATNAL U8ST * 5.T9.1A IM IA 
100.00 13.25 15/ 7/1991 5 


11.57 

IM 

1(60 

IM.M 

10.67 

IM 

1479 

IM.M 

10.19 

273 

1982“ 

IM.M 

10.31 

30 

1*80 

100.00 

10.12 

330 

1*82* 

IM.M 

10.11 

ITS 

173.0 

1982“ 

IM.00 

10.50 

20 

1471 

IM.00 

14.96 

W 

1*78 

2M.D0 

10. 52 

30 

1979 

IM.M 

11.14 

M 

1180 

IM.00 

1V20 

50 

1980 

IDO.OD 

15.74 

50 

148!* 

IM.M 

ulzt 

40 

1981 

IDO.M 

10.08 

100 

1978 


10.33 1» 
150.0 
10.48 73 


17.01 

125 

1981 

JQC.OO 

16.98 

IM 

1979 

100.00 

11.88 

20 

197* 

lOO.M 

10.42 

10 

1(82* 

100.00 

10.38 

50 

1*81 

100.00 

10.56 

25 

17.5 

1977 

99.00 

13.21 

» 

*0-0 

1478 
100.DO 

10.16 

100 

1981 

IM.M 

10.32 

30 

1976 

lOO.M 

9.83 

73 

1979 

IDO.DO 

13.32 

40 

1987* 

100.00 

ID. 16 

30 

198! 

1DD.M 

12.32 

100 

1(81 

IM.M 

10.57 

100 

1981 
IDO-DC 

10.00 

20 

1979 

IM.M 

12.13 

70 

1981 

IM.M 

9.68 

70 

1982* 

IM.M 

10-00 

50 

8V0 

1978 
ZOO.DO 

10.11 

50 

46*0 

1(88 

IDO.DO 

ia» 

75 

75-0 

1482« 

100.00 

10.46 

50 

46.0 

11 BO 

100.00 

IV13 

20 

1479 ! 
100.00 

14.57 

60 

1977 

100.00 

10.08 

50 

1479 

IM.M 

10.24 

IM 

I9U 

100.00 

10.23 

250 

19S2* 

100.00 

20.61 

20 

5(79 

100.00 

17.46 

150 

1982* 

IM.M 

15.44 

50 

50.0 

(079 

100.00 

17.M 

SO 

1918 

106.00 

11.27 

60 

* 0.0 

1917* 1 
100.00 

29.07 

75 

1M0 | 
IM.00 

ILU 

30 

197! 1 
IM.M 

10-13 

100 

1478 ■ 
.IM.00 

15.23 

75 

IMS | 
100.00 


88 DOUARS-FIOATTN KATE (ManjOBl)) 

1980 lAXlDNAL WET * 5.23:I/A IM IA 

100.00 10.438 2 VZ0/1B92 S 

1179 rahowu. wet * s.zsi 1/4 im 
IM.M 10.50 11/ 4AB94 S 

1982* HAT MS TELKOM 9.25: I/A 99 3A 
IM.M 10.363 21/ 4/1)90 8 

1*80 EXDU8IA TO 3.5:1/4 93 IA 
100.00 9.938 4A 2/1988 Q 

1*82* BN ZEAIABD 5.25:1/8 IM 3/B 
100.00 11.50 7/ 4/1987 £ 

1982* 12 STUL NT • 3.25:1/4 )| S/I 
100.00 10.158 22/I2/L99Z S 

1478 BIFP0H CRUHT 3.7311/4 1 00 1/4 
100.00 13.30 13/ 3/1983 5 

1978 BIPPOH CRD1T IE 3.3:1/4 IM IA 

100.00 9.938 22/12/1983 S 

1979 aipfoa CREDIT BE £.1:1/8 IM 

1M.M 14.573 IV 7/1964 S 

I486 BirfOB CXDLP, 5.11:1/4 1M 5A 
100.00 10.125 6/ 2/1967 Q 

1960 UPAS CEBIT V!3:I/* 100 1/4 

IDO.OD 10.043 11/11/1980 S 

1987* NIPPON CREDIT 5.21:1 A IM 
100.00 13.875 10/ 2/1990 S 

INI BORO 1C WT FIN* S.Sl 1/4 98 IA 

IDO.DO ID.m 4/11/1993 S 

1*78 ernBotE Witte* 1/4 too i/a 
100.00 14.813 19/ 7/198* S 

IMI ommiE IUH » 3.25:1/4 99 7/8 
IM.M 10.438 2/(2/1991 S 

1961 OSTORACU Am S.U-.l/B 100 1/8 

1M.00 10.586 18/ 5/1986 S 

1962 * 08TOR. KDSt RB2(C1 9-1 f* IDS IA 

IM.M ■ 4.30 26/ 2/1M7 Q 

1981 OSTOR 10US1K 3-23:1/4 M 3/4 

IM.M 10.436 4/11/1989 a 

1919 KTMLC05 me* 7.1/4 *2 1/4 
100.00 1 4.043 31/ 1/1984 S 

1*81 PEtRDWX 891-1 S.ZIiI/4 77 IA 
100.00 11.673 LV 6/1968 8 

imi muouue wx rm «.i/« so 

jOO.M IZ-373 8/ 4/19(1 5 

1979 PHXL1FFXNE8,REP 6.5:1/4 96 3/4 
100.00 10.343 1RA0/19M £ 

1*7* PICA 7:1/2 99 3/4 

100.00 14.133 1/ 2/1986 3 

1*81* PE CHRISTIANIA TO 7:1/5 99 IA 
100.00 10.0U 22/ 6/19*2 I 

IMI TOSTJCV DE (88 * 5:1/4 99 7/6 
100. DO 10.00 17/12/1991 3 

1*77 TimEDRABlMA 8:1-1/4 92 
99.00 17.543 6/ 1/1)83 5 

1478 PRIM DMA RAXKA Si 7/8 84 1/2 
I DO. DO 10.621 22/12/19M 1 


10.23 6/ 5/1981 S 
K SCT 186(21* 3.11:1/4 
10-375 11/ 7/1994 Q 


BiA WT ns 5.21: lA IM IA 
12.7) 24/ 9/1M8 S 


IDO-00 10.043 2*/llA9Rl S 

1(71 GUH OMiaCUkL 1.3tl/4 100 
100.00 13.23 19/ 9/1994 s 

IMI S.r.E. WILBF 3.3:I/A 98 1/A 
IM.M 10.439 19/11/1965 £ 


10-373 1/12/1989 £ 

F-T-C. 8:3/A 100 

13-473 3/ A/1993 S 

T.T.8. £.5:1/4 H 3/A 

13.423 15/ 3/1985 I 
F.T.E- E90-J 8:1/4 N 
17.15 10/ 3/1989 9 

F.T.E. 6.5:1/* M 3A 

16.343 2/ 7/1)90 £ 

C CENT BR BOOT f.3:l/4 99 IA 

12.373 3(10/19)7 5 

CIETE OEB ■ a/a 100 3A 
12.373 1/IWX98*- 5 

CICT8 GBR *3.23:1/* W 1/4 
10.438 12/ 7/1991 q 
CCER M3/B8 5.23: LA 9* IA 

14.J1J lit 7/1991 3 
CIKTE aw IM V»iI/4 99 3/8 
12.936 1/ 3/1113 S 

GEHAL 891 * 3.73:1/4 99 IA 

15-00 13/ 7/198) 9 

B.C.P. V23 « 1/4 

10-311 28/ 4/1(88 0 
NtTRACK P-3.1 108 )A 

1*. 50 15/ 2/1991 S 

MTRCH 8H<2I T./liVA IM 3A 
10.773 7/12/1992 f 

AMASKERNAS 5.25:1/4 100 
12.623 7/10/19* S 

A888AWT8 6:1/4 99 1/8 

10.188 19A2/1H7 S 
ASUAN CHART 5.75. 1/4 IM 3/8 
10.37) 31/ S/1184 I 
ABOARD CHART 3.3:1/4 100 SA 
17.906 10/ 8/19W S 
iSM4 Curt viSiIA im SA 
12.87) V 3/1 U» 3 


10.39 

IM 

1981 

1M.00 

10.50 

30 

1(80 

1M.M 

10.60 

30 

1981 

lOO.M 

10.6] 

30 

191* 

IM.M 

12.45 

20 

147* 

IM.M 

10.23 

H 

1961 

IM.M 

13.40 

35 

19B0 

100.00 

9.69 

150 

1980 

IM.M 

14.98 

£50 

1181* 
100. M 

10. 06 

150 

1179 

IM.M 

10.04 

7) 

1*92* 

IM.M 

13.88 

100 

1982* 

100-00 

10.19 

as 

1981 


10 - 0i 30 

■ 19.09 n 
12.37 ,V 


I*.*S 19 

10.3* n 

«•« 60 
10.28 100 
10.34 M 

IMI is 


a® § 


DB DOUARS-rUUTTK RATE (CONTTNOES) 

1981 STARDAD CURT 5.25:1/8 100 10.69 

100.00 10.688 18/11/1991 £ 

IBM STATE IE INDIA 6.75:1/4 90 1/A 10.62 

1M.M 10.438 29/ 5/1M7 S 
INI SW1TCM3 TO S.S:1/I 700 1/4 13.47 

100.H 13.30 V ■/!)•■ I 

1979 EOaiTtRIO BEATT S.S.1/4 99 7/8 9.89 

IM.M 9. US 17/ 9/1984 Q 

1478 S0RB8FALLS*AREN 6:1/4 100 IA 12.31 

lOO.M 12.375 A/I 0/1983 8 

1981 Ml HOW EAI SttS 7:7/8 « t/2 10-74 

IM.M 10.5M 8/(2/1994 8 

1900 iUEKSKk HARDCL58E 5:1/4 IM 1/4 15.27 

JOO.M 15.713 13/ 7/1(97 S 

1980 SVEDER.EiaaXM 3.23:1/4 99 IA 10.24 

IM.M 13.188 1 9/12/(988 8 

1967* SN8DKR 167 • 5.7*11/4 *9 IA 11.97 

100.00 11.813 26/ 2/1(8) S 

1479 STOUR.KWGOCW* 1/4 98 5/8 10.16 

IM.M 10.313 18/10/199! Q 

1992“ SWEDISH RHP CRE0 w 3.23 90 7A 13.94 

IM.M 13.668 10/ 2/1(87 £ 

1982* TAIUAN TOUR 889 5.71:1/4 97 1/4 10.35 

lDa.cn 10.041 14/12/1(92 8 

IMI TAK8A (.3:3/4 75 19.42 

I00.M 14.351 27/ 7/1961 8 

1971 TEXAS TUT AIR CAP 7:7/4 73 14.67 

lOO.M 11-M 11/ A/I906 Q 

1179 TUI PAMS 1ST 7.7*11/A 99 7A 10.20 

IM.M (0.188 21/ 6/1)84 I 

1*79 TWTUMB.EUKMH 7:1/4 99 3/4 13.76 

1M.D0 13.23 13/ 3/1984 5 

1*82* Totomo-DCHUTH 5.23:1/0 99 JA 15.03 

IM.M 14.(38 11/ 2/1992 0 

1*7* T1AD* DEO na SU1 6ll/4 99 7A 11.64 

IM.00 11.621 21/ 1/19*5 5 

1*81 TRAD1HV BK *87 5.3:1/* 93 7A 10.43 

1M.0D (0-00 17/17/1989 £ 

1*79 TTO rare* CD—LOCK 1 9:1/4 93 lA 11.22 

100.00 1D.4B7 24/ 3/1*91 S 

1*79 O.B.A.F. 3.3:1/4 91 IA 16.63 

100.00 16.30 9/ 1/1990 S 

1990 0H1OR RARE RD9VAT 6:1/4 SB 7/0 11.30 

100.00 16.713 8 f 1/1989 I 

1*78 BUTTED OVERSEAS BE 6:1/4 IM lA 10.14 

JOO.M) 10.25 4/ 3/1 Ml I 

1171 DUCTED OVERSEAS IE 6:1/4 IM 9.69 

100.00 9.608 29/ 7/1*81 q 

1*79 CRXJtnJO ISTL , 6:1/4 99 lA 13.31 

100.00 13.188 21/ 3/1986 G 

1991 VITRO Ell *i 3/S 75 20. JS 

IM.M 13.25 21/ 7/1(88 £ 

1*80 JT* WALTER 1KT 6:1A 87 1/2 17.79 

IM.M ,15.563 15/ 1A48B £ 

1474 WU.1AKS 4 GLIH 3.25:1/4 IM 3/4 13.44 

100.00 13.563 14/ 9/1991 S 

1*81 ZNTNAL VO RM 5.75:1/4 99 3/8 >6.36 

IM.M 16.50 9/ 7/19*1 5 

AUSTRALIAN DOLLAIS 

1976 AUSTRALIAN WD BET C0E7 97 14.11 10.31 

99.23 > 0.00 1/10/198] 

I960 AUSTRALIAN TUB BCW CORF 98 3/4 12.76 !2.«I 
99.50 12.21 1S/J0/IM3 

1978 RTTCORF D/S TO 880 97 1A 32.(8 10.77 

3M.0D 10.50 13/ 2A«1 

1(7* cmcORP OA VIM 889 97 14.12 11.34 

99.30 11.00 If 2/19«* 

1979 RANK OVERSEAS KILLINGS 92 lA 28.71 12.43 

100.00 11-50 II 7/1983 

AlTSTUAH KHXLUm 


A6X6B KVELOmn BASE 101 IA 5.46 7.0£ u 

I 7.00 20/12/1983 S 50. 

EAOrtKA 97 8.40 8-25 in 

LW 4A2A994 I.B> 

EDUVXAH TBV BB WlRr (ABE (7 lA 8.52 7.95 4n 

7.73 22/12/190* 

EDLOKAH WVESnENT IE P 98 3/4 1.38 8.10 ]* 

B.M 20/10/1986 8.93 

8M0PKAR MVE 8 UUIT BARK 96 1/2 8.69 8.24 JJ 

B.M U/I2/I984 18.1 

ZSTUI-AKBAZCAS t*V BK D *6 3/A 8.38 V10 

MO 17/12/1986 8.61 1B.I 

xam-AMsncAB tm babe, n ia ■>** » 

I 8.00 21/12/1)89 


U06U BARK 

8.00 If 2/19M 
CANADIAN MILLARS 


' 8.75 15/10/1984 

AIM TO SUT^WAM 
> 10.25 13/ 1/1986 

I MUM NT REALTY CO 
12.7) 15/ 9/1*88 

BRfK.08 uniil COUKR 
I 10-23 15/ 3/1 Ml 

BAKE OF MONTREAL 1EU.T 
IV 75 1/3/1)88 

ULL-CAam 
I , 10.75 1/10/1986 

BILL CANADA 

16.M 4/ 6/190) 


10.25 15/ 5/1*19 


CANADIAN DOLLAIS ( L O Bl t Riafl l 

1992* ■ BITCH COL tele™ONE 112 1/1 13.80 15.35 

IM.M 17.25 1/ 9/1906 

(980 CANADIAN WP IE CHQCSCE M 3/8 12.M 11.66 
IM.M 11.30 13/ 7/1 W> 

1980 CANADIAN DIP IK COMEJKE 101 7/8 12-44 13.25 
99.50 1 3.30 15/ 5/1)85 


9.(9 

75 

'nV» 

12.31 

60 

1*77 

*4.25 

10.74 

3S 

1476 

IDO.M 

15.27 

50 

1(82* 

IM.00 

10.24 

40 

I1D1 

100.00 

'll.OT 

33 

im:* 

1 M .00 

10.16 

50 

47.5 

1191 

100.00 

13.84 

50 

I’ll* 

100.00 

10.35 

20 

no:* 

100.00 

19.42 

16 

19(2* 

91.75 

14.67 

40 

1*82* 

loo.oo 

10.20 

30 

!■-•* 

100.00 

13.76 

30 

1187* 

100.00 

15.03 

3D 

11'b 

100.50 

11.64 

25 

1*77 

100.50 

10.43 

50 

1479 

100.00 

11.22 

W 

IMO 


97 1/4 8.31 8.23 j, 
9.0 


92 3/B 13.78 9.47 

50 

50.0 

84 16.74 1 2.20 

30 

I (V) 12.71 12-7) 

SO 

U 14.14 12.TO 

36 

no 1/4 13.» 15-1) 

2D 

100 Iff 10-55 10.70 

30 

212 7/8 1!.M 14.17 

20 

9* 23.14 9.57 

18 

93 9-92 9.68 

30 

U I/! 12.17 U.B3 

U 


15.75 15/ 1/1)89 

RADIAN BAT RAIL Ol 
8.8/5 1/ J/1987 

UOUJR (Kira 1IES 
9.2) 13/ 4/1983 

HAOUUI PACIFIC 5ECS 
19.173 13/ 4/1M9 
RAOUN PACIFIC SETS 
>7.21 11/11/1987 

KADIAH 0TTLTTTE3 LTD 
l.'.M 15/ 8/IH7 

NAD [AN UTlLTTlfS LTD 
I J.M >5/12/1*96 


11.25 ' 20/ 2/1487 
-D»T FPSCICR r-CW 
IP.3’5 15/ 9,'IHM 
EDIT FtWCTFI (CAKIDk 
>7.125 10/ S.'IM* 

8 OPE AS COAL 4 ETEEL 
9.M >3/ 3.-IM1 

10FUS COAL 4 STEEL 
*.M 15/ 4/1*84 

POET W1EU1I»JDC TON 
10.00 >5/5(1484 


)t 3/9 11.49 9.69 
«T lit 16.82 9.4) 

no i/a ivn tvap 

112 7/8 13.90 13.71 


IDS 7/8 13.18 16.2) 
)3 1/* 13.58 10.8) 


)7 7/8 11.66 10.22 


lOO.M 11.50 15/ 7/1*90 

1*91 FEKSAl llSltUS DEV IE 111 l’» I3./4 >5.9* 
99.25 12.73 3H/10'IM4 

1*»* FI85T CARA01AN lKPttT 9* 1/8 13.13 10.40 
IDO.SO 10.00 15/ 5/1*64 

>177 VOID HOT OK Cirarr-CASADA 90 17.13 9.44 

100.00 0-30 lif 3/19*. 

1976 ford motor ermrr-rAN4D4 *7 1/2 44.02 )■*) 
**.50 9.75 1/ ;maj 

1«82< CAZ DC 71ASCC 104 7/8 11.87 14.34 

100-00 15.00 9/11/1)8* 13.80 

1*82* CAZ HET*070I4Tt!H 104 5/B IV61 13.P6 

100.00 ( 4-50 I/12/1992 

1*82* CA2 METROPOLTTAIN IBP 1/2 73.03 15.75 

*9.25 17.23 15/10/1*90 


104 7/8 1 3.87 14.34. 
13.80 

104 3/8 IV 61 1J.F6 


IBP 1/2 13.05 13.75 
*4 3/8 1V03 8.96 
*« I/I 1*.7£ (.62 


102 7/8 IV17 16.32 

103 7/8 16.71 17.33 

75 1/4 '11.63 


1976 Ct* M7TM3 ACCEPT ANTE 9b 1/B 19.76 *.*2 

1M.08 9-25 I r *.'1*87 

111* CtR HPTC6S ACCEPTANCE 42 12.79 10.71 

100-00 4.50 1/ 2/1*86 19.99 

|«76 CCS MOT*65 ACC1PTAMC1I 97 1/2 1Z-M 11.14 
IDO. DO 9.75 >3/10/1*88 13.95 

1*M CEH lOIIIS ACCEPTAMCC 100 3/8 11.71 11.96 

99.73 12.W 15/ 6/1935 

mi CEH HOT0NB ACCEPTANCE 10* I» 12-43 14.53 
100.00 15.813 10/ 6/1986 

|«ll CO MOTORS ACCEPTANCE 107 3/8 ILU 14.90 

99.34 16.00 if 1/1987 

I9B2* MR NOTOIS ACCITTASCE ill 3/4 11.51 14.77 
100.00 16.50 1/ 2/1989 

1481 CU HOT at 5 ACCSTTAJCr 112 1/8 14.2) 18.03 
IM.M 18.00 1/10/1987 

nr* mrosovs sat ni 1/8 is.u 12.94 

100.00 10.50 15/ 4/1489 16.85 

1912* imsOR’S BAT 102 7/8 IV17 16.32 

100.00 17.M 1/ 3/1989 

1981 BBKNE'.C BA* 103 7/8 16.71 17.33 

100.00 18.00 1AI/1987 

1917 m Human* cocsrr-cjur 75 i/* 

100.00 8.75 7 / 2/IM1 

1*76 WT HAPCESTTF CREDIT-CAN 48 1/4 tO.r* 20.21 
99.94 1.74 15/ -..’193m 48.40 

191* 13E CANADIAN FINANCE M 1*.*6 11.36 

IM.M 10-M 1/ 8/1966 I*.** 

1*76 LAVAL,ClTT OF R83C 94 10.85 10.64 

99.00 10.00 It 7/1996 

1*75 MASITtaA.nOVlWTE OP 94 1 2.32 9.94 

*«.50 9-23 30/ 4/1985 14.42 . 

1474 H0KTFEAL.CTTT OP 86 13.35 11.61 

94.M 10.00 1/ 6/199) 

1987* mnEAL.CTTr PF_ 108 t/2 IJ.77 15.67 

98.75 H.D0 13/ 3/1)89 IV*6 

1982* 7BST8BAL SCHOOL COOBCIL 1D6 5/8 13.17 16.41 
100.00 1 7.50 1/ 2/1987 

1*62* BACKIML PlUASCinA 9! 20.65 19.2) 

lOO.M 17.75 25/ 3/1987 

1492* HAT «K OMASA 104 15.16 15.87 

100.00 16.50 4/ 2/1968 

1925 KBiTOIXDUiro.TtOVlKE OF 97 1/2 16.15 9.74 
100.00 f.JO 15/ 5/1*41 

ins HKiwmum.naTiNCE of 95 i:.M 10.79 

100.25 10-25 15/13/(9(5 

1*71 NORCEB 97 1/2 18.75 10.M 

99.50 4.75 15/ A/1981 

1*7* 909A SCOTIA POWER MIC 96 1/4 10.05 9.87 

99.25 9.50 If 7/199* 

197* rova srwru, pionac r or n IV72 9.73 
lOO.M 4.(70 H/U/mi 

1582* DSTOREICHE DNnOLUAK 109 5/6*13.57 14.82 
100-00 16.25 17/ 5/196# 


48.40 

li.*6 11.36 

1 *.« 

10.15 10.64 


95 I2.lt 10-79 
97 1/2 18.75 10.90 
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! h*i s 


ip 

%- 




P !i I 

l? H I 


II 


raraiuuwt 


jbIS i 

PHi i 


C4MD1M NUM1 ICOKtUHItP) 


lit* PANCAUADIJ.N KDIM. 
lflO.10 9.J» ii/imM 

1*81 nuKAMblM rtTHOL 

100.00 la .}0 19 : 12 / 19*8 

li"5* qcrire rmo 

ira.M i,.oo I'/ll/ims 

ni: - Quebec mu t-uoi 
100.00 1F..JO 15/ 3/lW 

10 *T« QrzREC-MTWn iiu/i 

1M.A8 U.W li> 5/1000 

I" 1 ' o/ inx o' io.7j in.ii 

ion.no m.oa i'<u/i"»> 

■ ■:« ijcwrc.riTT w »•’* ,l '/* l'- 4 * U.Ji 


oi iM 13.21 lo.oi 
IM in 14.IB 15.15 

tor l/.TQ ii-CB 

1M 1/4 14.12 15.10 
in 5/a >4.05 15.05 


1 gmCWOl UCH KOWIIIWBI 

1477 5UST0U.BWC0L1C or 

r>.!5 7.15 15/11/1004 

1478 ltfX K**$ » 

100.00 7.00 1/ 4/14BJ 

HO" tan SEES 5 am 
lOCi-QQ 10-04 1/ 8/1985 

nai« hot i™ * w** — , 

180.90 10.90 1/ 5/1*87 

I487* UIK HteS 4 IIW* 

100.80 IB. 00 I/IO/19B7 

I -till SEUWIETWIC FT* 

#4. Ml ll.£5 15/11/19*4 


1414 BHAZIL.HOTJBI.TC »P 


ion.' 


10. ’1 




J4.50 


7.50 


7/1*01 


14.5 

J' 

:*-o 


»4*i qiiiaEr.rtmntcr. or 
jnn.cO l?.5» 15/11/1 *85 

14*1 amire.nioFlNCf op 
ino.no IB.Oil 15/10/1407 

i«?7 orton" otbas DjHioanr 

44.ro 4.50 157 4/144 

1 474 mean: mu romawirr 
•IR.5Q 4.74 IK/ 5/1W1 

■ 441 ^\jraI<“ 04444 '3S4H1ITT 

Ii»?.no i«.ft gt/n/lrso 

|4K* QUEBEC U44A4 COOWWfTr 
100.00 14.75 y>l 4/1444 

it: in>L 8*4* 9* casaba 
iim.cn 4.oo i*/ :/i444 

!%■: 7itpal Ext*, or rasaoa 

104.00 4,rn I*/ r/i4*2 

;i-t lottL 4«« vr eawara 

l.w.no -Oil 1/ mil *118 

14"* *9T»L 4aNIC CP L«UU’« 
inn.54 in.nn 15> 5'1444 

■ «■■> a oral lurir aim 

100.00 in. <14 15.- >.*1444 

1441 *«'I»T 

ir*i. 4n 17./5 n/i ;i|44b 

| 4 fi s*jnT£- 7 iir.e 7 n w 

14.75 4." 1/144 7 

I ■ pai4T-<-ir*7TfT.cnT nr 
mn.no i".:% :«/ J.-i**/ 


l<15 I/. 14,87 15.48 
45 !.'* 12.04 l«l.77i 

198 I/O IU1 H--- 
i**4 m u.7i 15.15 
in 1/4 14.11 13.54 
19* 1/i 14.51 15.45 
III 14.59 14.12 

90 24.98 10-54 
47 1/7 14.14 19-00 

104 1/2 15.13 14.01 

103 1/2 13.18 13.M 

94 1/4 11.82 0.49 

87 5/8 1 2.28 10.89 
12.77 

91 1/4 tl-*0 10.41 

11-78 

94 1/8 12.08 10.40 
93 1/4 J7.41 II.1J 
101 1/4 1..34 13.41 

101 1/7 13.71 14.01 

102 1/2 14.11 14.8} 
44 1/2 13.17 10.10 

193 3/8 13.2. 15.84 


n-i* e.r.r. - ■sum 


1 n. n 

1)4 


'7-73 1/ «7|981 

mill AMR ewnT 
r.30 13/ 4/1981 

"""™ 1/ 4/1489 

in:* EDBoruu 
100.00 10.30 1/ 4/1989 

■ •74 imgnu mil 4 situ l« 1/8 

94.73 8.00 13/ 1/1991 

1«7» ElUorCAN IrlVESURlWT BANE 101 1/0 


J09J 

49.2* 


102 1/8 
100 

107 1/8 

108 3/4 

109 

111 

95 1/4 
91 

100 i/4 

112 1/8 
111 3/8 


95-50 


7.23 


1/10/1985 


|477l EdPOPCAN INVESTMENT BJUR 190 I/O 
94.73 O-na 13/4/1981 

i4.’i nmorea* ibwesthevt babk ioj i/< 


lOO.nu 


8.90 15/ 1/1984 


1478 okotur manor (are to] 3/s 

98-90 S.25 1/ 1/1984 

is*?* rmonjut i*»ii , eiE*T Mine 109 
100.00 10.IU1 1/ 9/1987 

1982* EUROPE!* mVE*tM3RT 84.98 118 3/4 
100.90 11.00 ■/ 1/1987 

1479 n! cscw-vaoHURCSZiri hypo 99 1/4 


94.58 


13/ 4/1« 


1.73 1/1171414. 

1408 mu £--CM-ClConner47 HYPO lOI J/4 
94.2J 4.73 L7 9/1907 

1*90 HEIKIRZS 119 

99.50 10.QD 15/ 7/19*’ 

1987 • UR HAITI 
I I*n. 00 10.30 

1479 LEA34 PLUS nK7UH< 
lon.ao 4-40 1/10/1*84 

1*8-' MTiniULK nVTSTTPl RANK 
|A4.na ln.no 13/ 

1407- OATinHlLC ItW-Vrip ■"■".INE III ’/» 
jno.on 11 . ?5 IV I/i"«/ 

103 1/2 
108 1/8 


109 1/4 

105 3/8 
101 1/4 
108 2/4 


1908 MTinwiLP mn8"L*7rar9 
94-75 ».» 13." 8/1487 

i«i*’ naTi"iuin mpfSLaiiK* 


6.00 7.10 

8.82 7-00 
6.88 9-13 

7.54 9.24 

7.83 9.17 

8.47 10-94 

17.81 7.87 

2I.H 8.1* 

7.57 8.48 
8.56 10.17 
1.04 9.41 
6.TO 7-94 

5.47 7.0* 

7.3* 7.99 
$.81 7.82 
(.87 1.44 

7.92 9-17 
7-M 9-93 

8.47 8.82 
9-11 

9.15 9.38 

7.50 9.15 

8.95 9.96 

4.17 8.89 

a. <4 

7.44 9.20 

7.81 10.0* 
8.01 9.00 
7.64 9.25 


wrrwuhjcr* jcawmoMl 

19*1 8BD71S8 UNIT C8EBTT 
09.15 11.15 1/4/1988 

1982* v*s laHOOr F 
100 JIB 10.13 13/10/1987 

1980 in uncm t 
99.15 1 0-50 1/ 6/1981 

i4ao mnaiioniBm im 
100.00 10-21 1/ 8/1181 

147* rau BASE , _ 

100.M 8-00 1/ 2/1981 

1982* UMU> ««* 

100.00 10.09 1/ 8/1987 

1483* UTOJJ 8404 
IM.DO 10.00 1/11/1917 

1481 UMLLD IAKR , , 

*4.00 11.00 1/ 4/18*6 

1481 WOULD BANK 
95.50 12.71 1/10/1986 

EDM aw POSITS OMITS 



_-5l S 

* P|Ii I 


101 1/8 7-9$ 18-31 
IDS 8.13 1.49 
108 1/t 6-71 f.7l 

108 1/7 >8.72 1.72 
iqO 7-71 8-88 
101 7.51 1.11 

109 1.61 9.11 
111 7.31 10.64 
116 1/1 7.62 10-40 


1*79 coputtuzn Eommr un 
100-00 . 8-13 . 10/ 9/1941 

147$ twauRi LUW7V un 
99.50 4-21 11/10/1983 


171 1/1 $.49 

83 3/6 11.30 M.:» 


28/ 3/1965 


3/11/1987 


11.50 27/ 1/1989 


3.4 

28 

5.7 


1*4 


1474 irnnu in v e s tment mb* 71 
lM.no *.00 16/ 1/1989 

1*73 EOROPM* JHV13B1UI MM 13 1/2 
94.50 8.371 27/ 9/1968 


10,0$ 8.79 n 


7* 1/2 14.0* 11.01 


1182* 
91.73 
1442* 
100.25 
1)82" 
100.75 
1182* 
100.73 
1967 * 
100.30 
1961* 
49.50 
1982* 
100.23 
1987* 
l no. DO 
I442* 

100. 75 
14111 

ioo.no 

1483* 
■9.50 

1491 

100 . 1*1 


BORO CUMBCT mm 

cm "W tl» - 88836 
13.173 13/ 2/1490 
ciTicoir 0/8 re* 

13.DO 28/ 7/1919 

COKIL OF EUROPE 

13.50 1/10/1942 


17.9 

30 


|4|*2» S |M rS'lKS -5 EAB5 AC< Ol 
loc.iiA in.r- ;a:-ii*n 

Ii."h nuwn/ ra.i\D* 

—.25 i.i.nn i;./ a/ioao 

loiM Ti0U44i nwiulNR 
<M.JB 1 I.5H 15/ >.’1485 

1«47* ronr-*i OOP -1 71 a*-'* 

I.Hl.nn 1 —. >11 1/ 1."I49M 

1492* 7S4B5UTA IT 11 IT IES »»7 II! I/- 11-87 l».l- 
JOfi.lhl J7.*in In/ 2/1*99 

in:» upmanimiK nr c**4PA 9<i 7/6 IJ.24 10.73 
<■■>.<■0 ■>. 73 1/ 3/148* 

14M mn* r AMI DP OVUM 
JiV.im IB.AO 15/ 1/14*4 

1497* tDiirrallTE mi <*it6Er 
inn. Oil 10.425 K / 0/148/ 

1477 UALTT9 C-HH-MR lC49) 

100.DO 9.3> 13/ 7/149— 

twitmuns 


1461 

94.73 


10.10 15/11/149/ 

MTIIHHLP NQIOLAKDTK 
10..Ml 1/ 7/1498 


107 3/8 B.IM 9.29 yi 


101 1/6 12.7a 13.13 
10- 3/2 13.10 13.73 


13.4- 

112 1/4 12.44 14.73 
UU 15.25 15.44 

91 J/n 16.16 10.13 



jar ? 

4ICJ1 



7.50 1/10/1*84 


I«?E 

ALC72RENE SANK 


W 



I*?« 

ALCDRDC BANK 


100-00 

8.25 11/ S/1981 


l"»l 

AD3NE«t BANK 


V. w 


7$ 

1*76 

ALUSUIS'E 1VT 


99.7$ 


7$ 

1*7* 

AHEV 

75.0 

100.PO 

B.50 1/10/198* 

60 

|4«2" 

AKPJL5 CHOJlP 


•M.OO 

4.50 l/12.'IW7 





•".JO 

12.25 15/11/1906 


\<ijh 

AfOO BANK 


lna.oa 

;.nn 1/ 3/1983 

(00 

1*87" AMED BANK 


99.50 


150 

I«87" 

AMD IANE 


100-00 

10.DO 1/ 5/1487 

75 

1982* 

ABM BANK 


100.00 

10.00 15/ 8/1987 


iwn 

ASM BANK 


100.00 

10.23 1/ 6/1905 

60 

1«80 

ANNO BANK 


100.00 

10.25 1/ 1/1986 


1981 

AMRO SANK 


100.00 

12.00 11 7/1986 


1*81 

AIM BANK 


99.50 

12-00 1/11/1*86 

75 

lira 

ASIAN DCFELOP’IENT’ Bank 


99.7$ 

8-25 1/ 3/1983 


1976 

AUSTRAL U.CmWNUEAlXN 


IOO.OO 

8.00 1/ 6/190 


101 7/8 6.31 7.36 
MO 4.13 6.21 
iaj 1/6 6.13 7.99 
108 1/6 7.01 9.41 

100 1/4 6.76 8.23 

101 7/1 7.68 8.34 

7.69 

101 7/8 8.00 1.97 
111 3/8 6.S6 10.97 

100 6.80 7.00 

101 1/i 7.52 *.«! 

108 3/1 7.63 9.23 
108 1/2 7.72 9.2! 

108 5/8 6.!6 9-46 

109 1/1 6.71 9.11 

113 $/S 7.40 10.$6 

114 1/8 7.80 10.51 


!5.0 

7$ 


|1*1 HEUmAMTSI CiroiPTFWE 
99.50 10 .n 0 15/ 1/1491 


>/■ 8EDC* MIHIISTHingME 


I4P24 4 PI) <4 K room Ins IKUKK 


1424 Btrf'LAirnSE GASP*IE I 
4*.» 6-n 1/ 7/1484 

|*90 MZHEHL4N05E GASUFlf 
I0a.no 10.23 11/11/1987 

1490 nsDniunsc c*susik-oct 
94.W 10.25 13/10/149/ 

1482* nSLLOtn 1*007 


4.M 


10.15 15/11/1987 


14*8 ITEU ZEALAKD.am OP 


100.00 

14/1 

99.73 


6.7$ 1/ 7/1961 

hdi ruiAMD.areT or 
o.ao 1 / J/I48I 


I*;* MUAT.nTCmn or 


94,23 

1979 

99.50 


>.50 1/ 4/1*83 

rw*uAT.ni*cn»i or 

0.25 13/ 1/1184 


100 

$0 

21 

7$ 

$0 

1*7 

JO 


1479 HOWAT.nKDOH OF 
94.10 8.23 1/10/198* 

l*7o OSLO,C1TT OF 
100.00 8.25 1/ 1/1984 

1478 OSTMUTCBE BOSTTWllBA 
99.50 9.10 13/ 5/1185 

1982* OSTTUnCK tOSTtOUM 
100.00 10.50 1/ 1/1907 

1*79 PHILIPS LAMPS 
100.00 8.21 19/10/198* 

1182* niLIPI LAMPS 
100.00 10.23 11/ 4/1987 


1181 

91.50 
1474 

99.50 


10.2$ 1/ 3/1984 

BABUBAiR 

9.00 15/11/1984 

1*80 BAB084JRE 

100.00 10.50 1/ 7/190$ 

1981 U608MIC 
94.50 12-00 15/ 8/1986 

i»» 7 » SCAPE o/s rm 
100.00 10.2$ IS/ 9/1987 

1976 SW11SB 8XP01T CMBtT 
99.7$ 8.23 1/ 4/(983 



7.>8 


50.0 

99.00 

ire $ft 

7.87 

9.21 

4fl 

40.0 

1*02" 
9*. M 

10$ 31 4 

7.07 

9.(6 

jn 

30.0 

1*81 
ion.on 

108 5ft 

8.16 

10.36 

50 

1*81" 

100 . 0 a 

100 Lft 

6.07 

6.(9 

so 

1982" 

100.00 

102 1/2 

6.07 

0.05 

50 

1*82" 

100.00 

104 

7.74 

8.73 

40 

1*81 
99. M 

107 3/8 

6.89 

9.31 

30 

30.0 

1982" 

ino.Tj 

1 10) 3/4 

106 5/8 

6.0! 

8.52 

1.95 

0.43 

9.61 

35 

11.6 

1981 

100.00 

106 5/8 

108 1/4 

8.49 

I.H9 

0.1! 

9.61 

9.(7 

50 

50.0 

1982* ' 
100.00 

101 1/4 

5.82 

6.67 

30 

1.7 

1972 ' 
99.50 

100 1/4 

6.2* 

7.96 

M 

21.5 

1971 

99.50 

108 

8.34 

(.50 

10 

4.5 

1971 
19.» 

101 1ft 

10) 3/4 

5.26 

5.90 

7.91 

7.45 

75 

12.0 

1471 i 
100.00 

102 1/2 

5.(1 

0.05 

12 

6.0 

197) , 
100.00 

100 1/4 

6.16 

6.A0 

16 

16.0 

1478 . 
99.25 

109 5/0 

7.09 

9.50 

10 

21.1 

M73 i 
98.10 

ID) Sft 

6.0) 

7.96 

15 

9.0 

1974 1 
98.00 

109 3/4 

7.49 

9.34 

17 

11.1 

1974 1 
95.50 

10« 1/0 

7.27 

9.40 

30 

1978 1 
100.25 

105 1/8 

6.01 

8.56 

75 

1978 f 
99.75 

109 1/8 

6.40 

9-62 

20 

197t 1 
99.00 

112 1ft 

7.8!" 

10-70 

23 

1*75 1 
99.50 

109 3ft 

7.77 

9.37 

15 

15.0 

1982" < 
100.00 

100 1ft 

7.69 

0.24 

1$ 

3.0 

1969 1 
90.50 


MM 

12.625 30/11/1410 

cubit mein r»4 

13.75 51/ 7/1481 


sauim 

12-10 21/11/1490 

tmuivcAn isvasTHEHT 6*** 
12.671 24/10/1*40 

EUHOPM* 1.VUTNCKT MM* 
13.21 11/4/1989 


ESIOPEA* nreEETMKST BASE 
14.00 28/10/1986 

Etsnnu* navcsniT if nr 
14.23 26/10/1981 


14.00 2/ 7/1189 

1ST 8A*C S F 81 T/PIERO 
16.71 5/12/1988 


S.O.P. - PtAKI 

14.00 1/ 6/1992 

S.F.T.E. 

13.00 21/ 4/1907 

euro cnuuacT m rr float 


in* 

101 1/1 
106 3/4 
106 3/6 
101 1/6 
104 3/6 
100 1/2 
104 1/4 

104 5/6 

105 3/6 
104 7/0 

106 

106 1/4 
101 7/8 
101 5/6 
10 * 1 /; 

98 7/8 

100 7/8 
106 

106 3/8 

107 1/2 

101 


12.53 15.09 

12.41 12.81 

12.11 12.61 
12.01 

12.74 11.35 

12.16 12-47 

12.60 11.11 

12.41 12.64 
12.41 

11.66 11.99 
11.96 12.54 

11.91 12.56 

12.57 13.11 

11.92 11.21 
12.79 13.61 

12.51 12.76 

12.17 

11.61 13.81 
13.5/ 

11.58 i*.il 
n.i* 

11.24 13.15 

13.71 13.68 

12.11 12.99 

12-17 13.40 

12.M 13.02 
12-11, 

12.63 32.97 

12.64 


1.0 

II 

10.1 

10 

1.9 

» 

17 

9.1 
15 

7.1 


11.688 10/ 9/1969 q 
mo mmir mrrs 

BBAZIL EOT Am 1.2223 
8.00 1/ 1/1986 

OREL EOT Am 1.6* 

7.25 1/ 5/1986 

iREsnia) eotA m 3.66 
7.10 13/ 3/1186 

900IH AFRICA EOT Am 3.66 
8.00 1/ 6/1986 

mo of its or accdewt 

A.F.t.U 

9.50 21/ 2/1985 

aotorootes cote basque 
7.00 10/ 7/1991 


97 3/8 10.21 
11-47 


7.7A 2 * 

Z4.I 

>-S3 U 


14.0 


1.33 25 


IIISA-Airro-UTBAIIAS 
8.75 6/ 2/1989 

corn 01 m 

9.00 >2/ 1/1969 

CUn PHASE* 1 CL 17 Of 
7.00 2/ 3/1993 

COPEMAOEll.CCTY OP 
8-25 15/ 3/1991 


UOMI—ATiEP.I Ilf or 
9-» 23/ 9/1985 

l!UBH4m,61TT OF . 

12.75 4/ 2/1991 

earmiAcni cmrtt atte 
7.08 9/ 3/1906 


10 a 1/2 

79 1/2 

80 5/8 
91 7/8 
96 7/8 
86 3/8 
86 1/8 
9$ 1/8 
98 1/8 

101 I/t 
109 1/2 


9.62 1.4* 
9.96 

10.32 8.84 
11.68 

10.73 8.72 
11-81 

10.71 9.56 
11.92 

10.21 9.32 
18.81 

9-09 8.1X 

11.33 9.83 

18.81 9-24 

10.20 8.4* 

12.09 12.32 
11.88 

6.88 


1S.0 

40 

60.0 

• 

2.8 

20 


4.50 

l*4fl ELSM 
94.00 10.00 

1481 EISA* 

99.no 

1*71 MFGFISEIT 
100.90 9-25 10/ S/1904 

1471 E9C0PI 

*4.71 ».» It/ 6 /198* 

lib* mare** coal 6 steel 
99.38 1.77 1/2/1986 

1416 FEME* TEUFMEBS GO 
99.00 9.00 19/ 9/1*84 

2991 M2 TK FFAMCT 
1*5.00 1-625 10/ 2/1986 

ill 75 '"'"lirt 30/ 4/1183 

1979 GOT urns race, CITY or 

100.00 9.121 31/11/1989 

1166 ct rates comuora 
98.00 5.623 15/ 4/19M 

1471 SELSIlWt .CTTT OF 
300.00 10.40 31/ t/1983 

l*7> icmjLim.RLEmJBLic or 
|00.00 8.50 14/10/19U 

|4f6 L5ELAOT.REPUBLIC OF 
inn .00 9.25 20/ 2/1983 

197* lCBumD.nmLic w 
IDO.no 9-21 16/ 7/1986 

1474 ICELAIOl.UPre4.lC OF V79C 
94 .M 10.00 20/12/1996 

1477 UIAT44* «WA 
100.29 R.H 20/ 6/1987 

1471 MATKA* W«J<* 

54.71 4.71 21/ 3/1995 

1*78 UHBTBLAL BASE-ri9t**0 

100.00 7.00 II 6/1993 

1971 TO KTCC BASK OF FULAMD IDS 

94.00 9.JO 7/11/1983 

1474 TRBAIO. KEPT*LIC IV 99 

49.J0 1.11 IS/ 4/1986 

J478 PtWMWIUWrtSSTmTET 80 

99.50 7.50 12/10/1971 

1978 BJMiniLASElWTITCrer 82 

100.00 7.71 21/ 1/1991 

1980 RjJHSL' LA-OTm 7 [TCTTE7 97 

1(0.00 9.10 21/ 9/1990 

1*49 min ros a, nan *ce me 167 

97.00 7.00 17/ 6/1189 

1575 IMRirOSA-PBOViMce OF 

100.-M 4.21 8/12/1435 

1481 MOSnUAX-CITT OP 
99.7$ I J.2J 10/1 i/1188 

1414 MORTGAOC BASK OF KSKAU 

100-00 9.00 22/11/1971 

1441 MEDEBUUCDSE CASnrtE 

too.no 11-25 1/ 7/1988 

1441 MUXS RMMM4UAMR 

99.00 1-10 11/ 1/1983 

1971 nMHB*AL8A*E 

98.71 7.71 15/ 3/1986 

177. OSLO.CTTT OP 

96.10 6.8:3 1/ 4/1992 

1475 OSLO.CTTT OT 

45.10 4.15 15/10/1965 

1978 PANAMA, MFCS LIC OF 

95.50 8.23 2/10/1)93 

1974 PECH DREY CCTHB KUKLHMtR 

98.00 8.75 22/ 2/1989 

1979 ooraEc.inoiwcE ar 

100.00 9.25 1 7/12/1994 

1978 S.9.B- - FRAJCE 
54. U 7.00 II 7/1943 

1974 S.D-F. - PBA5CE 

91.50 9.50 27/ 8/1996 

1975 6.D.E- - nuUKE 

180.00 1.21 11/12/1481 

1475 S.D.8. - F1A8CC 

99.50 9.50 3/ 5/1987 

1974 S.F.T.E. 

99.50 8.23 10/ 6/1909 

1969 SCOTLAND B7DB0/ELECT* UC 
98-00 8.00 10/12/1984 

1475 nATSFOREtAe 

99.00 9.25 29/12/1985 

1580 mow BABE OF 8D8I74T 

99.00 9.50 3/ 3/1990 

1969 UATSET KAON DT rW 

98.00 7.00 13/ 6/1984 

mm* nu*ea 


98 3/8 10.08 9-44 
71 5/8 8.81 9-37 
91 STB 10.19 10.08 
100 3/8 11-42 11.47 

99 3/8 10.23 9.35 
172 i/1 5-62 


4.12 


95 3/8 5.63 9.07 
100 1/2 9.sr 9.82 

71 1/8 14-27 9.88 

96 10.46 1-71 

10-81 

164 . 4.03 

39 1/6 17.68 10.07 
9.37 

90 3/4 11.82 9.31 

91 1/6 9.65 9.37 
91 I/O 10.08 19.05 
91 1/8 9.09 
V* in 9.96 


8.97 


9.HD 


1.81 
9. It 
9.45 
1.82 


100 

59.0 

130 

325 

10.0 

480 

100 
71-S 
*89 

too 
61.8 
140 
31.0 
100 
TV-1 
*00 

150 

iin.a 

ioo 

74.0 

130 

ISO 

110 

n-o 

ISO 
115-0 
130 - 

171 

iai.0 

2« 

117-0 

200 

100 


1972 IASP IIMUTUBnCR 
100.00 ,7.10 -U-3/4907 

1471' BASO GMAJUJ8.IUI 
IDO.OO 7.10 IT 8/1987. 

1*12 I3.1.VP9 
98.50 7.50 li/11/1987 

i97i Buns* mum mm 
300.00 1.50 SO/-9TI.987 

1475 Mnreuie ut AiPro ■ iu 
100.00 1.13 IT 771587 

147! RRJ10M4LE DE8-T8LEU0HK 
180.58 7.50 1/ 3/1484 . 

i«M emwmACES k frame 
100.90 13.815 16/11/1503 .. 

1477 CHA1TBR COMOUDATED a/5 
56.00 7.H 1/10/1967 

1480 Cl I-AMMCmreU. BULL 
100.00 16.35 28/11/1985 

1971 CDfENTS LAFAM8 

100-00. . 7-30 1/ 7/1917 


78 in 16-68 9.51 125 

17-25 10.0 

7$ lft 13.M 9-11 360 
11.60 

76 $ft 11.2$ 10.03 IW 

- 17.16 90.0 

73 1ft H-*> 10.26 
■ 20-78 

ft »/* 10-92 "9.47 300 


i*n 

100.00 7.75 33/ 6/1988 

I960 ELECTRICITE BE FRANCE 

300.00 3 4.25 15/ 4/1185 

1478 ELF AQUITAINE •" 

99.10 9-73 14/12/1418 

1471 OVO^tfriEK 

98.30 , e.BD 16/ 7/198S 


100.00 1.71 31/ 5/1987 

1»«0 HSWWfc 
IDO.OO 11.30 22/ 5/l«B7 

1«72 EUROPEAN COAL 6 STEEL 
99.00 7.21 1/ 4/1147 

!«>3 EDEOreAN COAL 6 STEEL 
49.98 7.90 1/ 7/1991 

1480 WkOHA* aua. 4 steel ■ 
*4.00 14.21 V 4/1446. 

1412 
99.75 


- 9! 5/6 iv.rn 0 . 1 ! 
21-08 

47 Q/8 11.02 l*-» 

71 " ' ; 16.80 10.5* 
>8.25 , 

97 in 15-3*14.61 

78 ' ■ 14.44 9.42 

17-31: 

79 3/4 13.61 9.60 

13.01 

73 2/8 15121 10.48 
17.80 

98 3/6 14.88 14.45 

78 7/1 15.41 12-36 
. 11.17 

71 1ft 15-4L 10.8* 
14.36 

- 83 ITS 15.05 11.66 

95 i/4 16,99 U-U 

M3/B13.8Q 9.02 
■ 14.64 

66 14.76 11-56 

16.18 

54 3/4 14-68 14.43 


MO 


11/ 4/1986 


piw,wimiw w 
7.25 1/ 8/15*7 

1573 E0R0FB4N IF TC5 TMBTT BANK 
99.23 7-23 15/ 3/1*86 

1578 EOROFEAK BI W61WI RANK 
99.50 9.71 1/1 Wlt*A 

European uw Mm mr un tt 1 /a 13.24 14-ab 


80 3/4 l H 06 8.98 
15.77 

73 3/8 14-73 9.88 
-16.39" 

79 7/8 13.21 12.21 


95.50 


14.123 11 1/1908 


70.0 

110 


.40 4.91 ho 


IOO 1/2 9.20 9.24 
104 1/4 12.27 12.76 


1!* 

121.0 

150 


1474 

99.79 

|474 

19.30 

1981 

ioo.oo 

1979 

99.50 

1980 

94.50 


PT/RCAED. REPUBLIC OP 

11.10 11/10/1 Ht 

GAS 08 FRANCE 

11.00 30/10/1984 

GAS K PUKE 

13.873 15/ 2/1986 


94 S/S 16.56 11.62 11 

84 1/2 15.79 13.81 13 

14.01 

94 3/4 14.42 11.61 20 


97 1/8. 13.03 14.29 
93 1/2 14.64 1 7.47 


170 

171 1/2 


J.80 71 


3.31 

9.77 


47.0 

200 


65 


8.84 


9.55 


100 1/4 9.08 
9.01 

15.04 12.74 
16.64 
92 1/8 10.63 9.54 
11.42 

88 3/8 11.10 10.31 

11.49 
79 1ft 10.32 
12.06 

89 3/8 10.19 

10.80 
100 1/A 9.10 9.26 
9.24 


BO I/B 13.00 10.31 
14.86 

in 3-47 

100 1ft 9.16 9.20 
95 7ft 10.41 9.93 


9-32 ioo 


170 


100 

43.8 

120 

200 

ISO 

300 


1980 ADOParr be fates 

100.23 1 3.123 20/ 1/1937 

1473 ABB05PATULE 
99.25 10.00 6/ 3/1985 

1979 An rum 

94.50 11.00 13/ 9/L984 

1981 Alt TRANCE 

100.08 14.50 16/ 4/1986 

1981 84FRA7IBtiCA 0/8 TO 
100.00 14.50 30/ 4/1986 

1981 l.F.C.K 

100.00 14.50 23 t 3/1*06 


13.22 

90 L/4 13.13 11.08 
18.54 

94 3/4 14.39 11.61 
98 1/8 15.10 14.78 


72.5 

94.50 

400 

1901 

100.00 

175 

1*79 

irs.a 

101.50 

100 

1*72 

$2.1 

100.00 

125 

197! 

74.0 

100.00 

to 

1)72 

45.6 

99.00 

200 

1472 

1A2.Q 

44.50 

100 

1929 

100.00 

308 

1980 

99.50 

100 

1972 

6s.a 

200.50 

130 

1979 

100.00 

I£! 

1479 

100.30 

200 

1901 

100.23 

550 

1980 

100.00 

100 

197) 

70.0 

99.30 

400 

1*80 

100.00 

250 

1981 

250.0 

100.00 

ISO 

1978 

99.75 

120 

19*0 

100.00 

100 

i*ra 

100.00 


la Fsonirrr 

I4.J73 23/17/1485 
1480 itcacci. rrm state s op 
100.00 la-00 1/ 6/19*5 

1972 MONTREAL CAronLIC SR3M0L 

98.23 7.50 1/ 3/1987 

1*72 BEU 2E4L4ND.C0VT OF 
98.00 7.23 1/ 6/1487 

1474 

100.00 
1972 

99.23 
1972 OSLO.CTTT OF 

7.23 1/ 3/1*87 


97 3/4 11.36 14.71 
15.77 

86 1/2 21.33 16.18 Ml. 

103.1 

73 3/8 16.87 10.!2 
18.97 
SO 13.52 
L6.60 
94 3/4 14.31 


jEU-SSSi- 10/S/1983 

HOMCRPir. PQ LIARS 

JEF4 NESE TO * 

J*B2- a£ia" 

100,00 p.ois IW 

iSS!i5 

1 *8!" nmiflM'.iN'Piai CF 
lieToO 8??3 1/ */V19! 

1479 EDEOFUM 

99.50 6.50 

1480 E8R0FDJ* , 

IDO.00 8.75 1/11/1188 

1177 WROTE** IF4ERWBWT BAW 

100.00 7.23 1/ J/19B4 

1W E080WAI1 1OTESTHMT BAW 
89-25 7.75 1/ 4/1164 

imp. nrenpcAN nR»iSWQ>l BASF 
94. M 8.2$ 11/ 6/1991 

1480 EUROPEAN HreSSWENT 8A8R 

94.40 8.79 li/i;/uwa 

1*80 FIULA/B.BfTOBL 1C OF 

100.00 Lin 1/6/1987 

l»M* FIRVAF8.88PWHJC or 
.100.00 8.175 15/11/1 JO* 

1481 IWTWAIOWCM PET 9* 

99.10 8.873 1/11/1941 

1662* JAPAN AIR LINES S DEHOR 

180.00 P.N71 23/ 2/1467 

1982" JAPAN PR9 EAH* S BURN 
100.00 8.00 18/ 3/1967 

1481 NEU 2EALAHD.CDFT OP 

100.00 8.313 13/12/1987 

. ' 1480 IVDIIl.niOM nr - 
IDO.OO 8.50 1/ 8/1990 

1977 RBU BANE 
100.00 6.11 

1982* BORLB BAW 
100.00 - E. 1)3 

' 1981 . WORLD BANK 
100-00 8.73 20 I 2/1991 

noms IW4UK.) 


99 1/A 16.7* 10-°* 

9! 7/1 »•» l »- 0T 


13/ 8/1184 
107 3/1912 



1*7! cRmwttGEji.em oef/im ti ill *.*9 7.1* 

19.50 . 623. 1/ 9/1187 51.64 

DIMERS (N08RAT) 


9.06 

9.76 


F.I.A. 

9.79 1/ 2/1907 

FonT^-moosffw 

r.58 1/ 8/1987 

qoaBC.fmnNCR or 
7.50 1 5/ 6/1987 


15/ 3/1987 
6/ 7/1983 
21A0/1985 


7.W 13/ 4/1987 

lAWT-RMBAJN-FCNT-NOtn"* 
9.75 15/ 3A506 

sdmr et ciB 

9.75 18/ 4/1M7 

■MAI a ers 

14.75 13/ 3A986 

S.R-C.F. 

13.123 19/ 6/1685 
STAR EUROPEAN FT* 

8.00 13/ 6/1588 


l-ilfim 8/1985 
SUEDISH EXPORT CREDIT 
- ■ 14.625 8/ 4/1*88 

TOTAL OIL KAURI 

9.375 15/ 3/1187 
TRASXNVtST BR 6 TtBST I 
. 15,50 1/10/1985 

DRIUVEt D9F ZV9E8T' 
10.00 17/11/1985 


80 1ft 1 3.48 0.31 
14.19 

79 3/8 I4.tl 9.13 

17.79 

97 3/8 15.07 14.30 

84 1ft 19.13 11.39 

17.93 

78 3/8 14.11 9.14 

18.09 

80 11.76 9.3* 
17.71 

70 3/4 17.12 10.95 
: d - 4 ii 

79 3ft 14.03 9.13 

17.14 

89 3/8 14.91 10.88 
M 1/4 15.10 14.16 

78 3/4 1 4.4 5 9.52 

17.94 

86 1/4 13.19 11.30 

SO in 18-41 12.13 

96 1/2 16.16 13.28 

96 1ft 15.00 13.65 

70 16.77 11.43 

22.40 

95 1ft 15.11 11.55 


*1 1ft 15.67 11.50 


86 3/8 15.25 11.32 


100 

220 

MD.O 

IOO 

100.0 

188 

tnojj 

100 

100 

80.0 

100 


3.8 

6 


1981* CAE D8 PR4NCE 

19.50 15.00 23/4/1967 

1974 .RORBTC HRVESTKEUT-SAW - 

100. DO 10.00 15/1/1183 

1*80 nuic mown iars-p 
100.00 I 0 .no 13/ 2/1185 

1981 Nordic tavesnmr bark 
94.30 16.2$ I/.4/1986 

147$ FORCES BMEKAL ERE/OH 
100.00 8.7$ 1/ 3/1987 - 

1980 vawrciAK nanuat assoc 
100.00 10.50 15/.4/1988 

1982" aOBUtDUH MOFTCAC* ASSOC 
100.00 13.50 30/ 4/1)90 

loan asm ,cttt or 

99.50 «.n 15/ 1/1*88 

1480 OSb'.OTT OF . 

100.00 10.25 15/ 2/1690 

1481 HOBLN BAW . 

IDO.OO 11.00 30/10/1186 

ENAITT DMA88 " 


92 7ft 
« 7/S 
96 1ft 
94 . 

93 3/6 
81 1/2 

1*0 m 

Jl 1/4 

98 1ft 

91 1/4 

92 Ift 

99 1ft 


13.43 11.04 

13:12 11.96 

14.11 13.52 

(3.55 10.66 

13.34 10.6! 

-13.61 11-20 

0.59 a.n 
8.50 

12.70 II.** 

14.27 

13.10 13.71 
13.93 

1J.R1 10.68 

11.85 11-08 
12.99 ' 

43.28 13.11 


APS!CAN 


1477 

100.00 

1979 

99.75 

1975 

99.50 

1977 
100.00 

1978 
100.00 


1976 

99.75 

197* 

91.50 

1*71 

100.00 


CAN DETTLOntERT SANK 
1.75 1 5/ 3/1487 

apucak amunoftr iabc 
8.50 I3/S/1987 . 

ASEA 

8.00 1/10/11(9 

ADTOF H TRB - ES8.5 lM 
11.00 19/ A/1485 

ADTQP1ST HKIHiTUA 183 
0.75 15/11/1987 

BARCO RAC CUB E8RAL BBS 
8.25 13/ 6/1890 


M 3ft 1.83 IM 

St 3ft 11.43 '9.40'. 
12.68 . 

06 3ft U.85T 11.41 
'97 3ft 9.44 8.9* 
H 7ft 10.2* 9.18 

89 7/810.27 9.18 
87 7ft 15.24 .9.67 

90 3ft £2.0$ 8.89 
...«•»* . 

Ban NAT 0*41088IE 185 <9 7ft 30.14 9.18-. 
8.25 ' 15/ 6/1910 


BANCO NAG DC 08*48 181 

8.50 IV 4/1)86 
BOOB MIT BOOT TBXZSlff 
8.00 15/12/1185 




1= II 

s ; T- 


m 

:.o 

in 

9.5 

7.0 

10 


4.7 

10 

12.0 


n.O 

7.0 


SO 

»" 


1*26 

100.01 

l«T* 

100.02 

1*7* 

*"■•0 

in-j.no 

i*-* 

l«ra 
91 . JP 
l*-» 

!»■* 
"".TV 
l*F! 
"1. JR 
1 n'l • 
**.00 


1"PI 

**.:$ 

I*"0 

.iv.ro 

I*: 

■i*.V0 


!«■» 

1N.I.M 

* 1«’D 


:.o 

12 


7 

A 

8.2 

W 

8.8 

6.4 


5.0 

3 


7 

7.0 

1 

7.0 


509 

440.0 

NOT 

350.0 


750 

813.0 


scn.no 

!«■* 


I**." 


ipi..nn 

1 *an 

**.! 


T*"- 

9*.1 

I*-H 

4*.^ 

1*7 " 
im.nJ 
H"J 
1PRT.0D 
I*-.’ 
94.39 

l*« 
ina.ao 
w« 
100.00 

i«:* 

iM.cn 

1481 

9-.T5 

I«N1 

94.50 
1479 

99.50 
IWl 

19D.OO 


1*79 

100.00 

!■*» 

120.00 

19“1 

9J.50 


L47! 
JM.DD 
1971 
99.:$ 
195! 
100.DO 
1978 
ICO. 00 


BCHUMfH' 

COUPOT JUTlHFIT 

IS 

£ 

KUWAITI DURANS (CONTENDED) 

BODE HAT D'ALWRIE 

8.50 1/ 7/1483 

98 lft 

B.V. 7. 

1 7.73 15/6/1*84 

8$ 3/0 

8.V.P. 

Id.aa 15/ 5/145* 

94 1/8 

NAT Atomic HA>1 CAT 986 
8,50 15/11/1990 

89 7ft 

NAT AL.3RIK SHOT CAT 111 

9,71 15/ 5/1966 

93 3/0 

c.c.c.r. 

8,1)0 15/ 9/["*4 

76 3/8 

CESr-niNIP ENTi S PLO >87 
8,12$ 15/ 3.'l"4l 

84 7/8 

CWNnwuCE' NT nuKC 
11.*5 1$/ 2:14(9 

ion 3/1 

CPOTIT 1TT-KWIS 

P.:u 15/10-1487 

BH 7/8 

CVC1IT INV06ILIT* 

4.1!$ 1■ 6 1988- 

*3 ».’* 

ctai! mnnaiLiPR 881 

N.'O 1/ :/148b 

14 7/8 

CROir innhM'.hn 
a.|J/ 8,"I9(Q 

91 3/8 

cn pit \irni»«L 

|!> 11/1*11 

9. 1/8 

I'ATT 1 T6APT ri* 

II.7S 1/ J/1989 

100 1/8 

PT9T Br PBiLirnns *85 
8.50 1.UV1990 

» Sft 

ELTIVCdMC - BRAZIL *03 
0.7$ 15/10.1990 

91 1/4 

ESCH-*:!PT£riT 

in.mi iv r/i"*9 

94 1/8 

twnr IN* 

II.™ JO/ "/IN89 

SB 178 

71*011“R CXKNT (TEOIT 
7.."5 15/ 5/19R3 

18 7/8 

riwir.n »iniii'ir4i.iTir& 
:.*>d 1 / m.nw 

84 7/8 

I'OfVt 1 rA.BPTirBLIC EB6 
a."' l>« ;/l4"l 

8" 7/8 

lNPRT.TH 1AL BA4r<|NIANB 

.".Vi I"/ l'l«(4 

84 '/8 

1 NOT'TRIAL ■ANP-FFWAIT 
7.".|) ft J,'|9H| 5 

99 J/B 

lrcrir.T*|«i. 

'.^.1 IV Cl/MBS 

1$ 7/8 

p.:j I 

•6 3/8 

lnu mrr iukc BM 

IV '.‘l"H4 

94 7ft 

ItlTHFR! 01 F7AVT IBB 

1/ a/ivM 

94 5/0 

NAlI'Ym:. 1 lAANUMNA P 

8. 1 10.19(1 

47 5/0 

s «L"WFtoi*ttr 

"-•■u i*.* 1/1W 

Si S/0 

OTCINf CTRL 1V7 FIN R87 
P.:' 1 V A/1491 

So i/a 

n*irvr ixasiw. u"AP'»V 
17.’5 l/fc.-IM/ 

101 l/k 

flSW.ri-r or 

62 3/S 

w.pi-t or 

iV 

91 3/8 

piTTipnore rrwnhiLUAafc 
1 ?. 1 r 

102 

PARAm.armjLic nr «b: 
•.<'■ 14/ 1/148' 

88 7/8 

FRNATIA,HLOT'BLIC i» R8J 
9 . 1 V! 1 4," |.'I«BB 

8? 1/8 

TtTV'lTiM imiOWK US 
B.!d w\: {031 

a; i/a 

rtai'U'AS keejcakk 
•.'> 1 / ?;i«n 

« 5/0 

iniLimns.*cn'n-K or 
9.rtl 1$/ -.1481 

90 .-ft 

MCMBD5<m-v;ei5 el he 
12.25 1/ 4/1937 

IM 7/0 

ElKTR^vmOCCn 181 

3.-0 1/ 3/1900 

63 3/8 

SMATIACO 16$ 

B. 50 1/4/1990 

93 I ft 

SlWRuHM.CTTr OP Ml 
10. I'D 1/ B/l""! 

94 I/I 

nnnis* t*r«*T crotit 
I ft.54 1$/ 9/148li 

95 1/8 

no mot 

7.57$ 15/ 0/1914 

63 3/0 

mum pacific n nance 
li.n i/ii/liaa 

LtZOTJKOG PEAKS 

« 5/0 

ICO 

ZV1P'I«P7 

9$ 

ABBOT riNAHer 

6.90 la/ 6/190? 

7$ 172 

Ante FINANCE B 

0.2) 20/10/19*1 

95 3/S 

A»n FINANCE 0 

8,75 30/ 7/150* 

91 )/» 

ASIAN reTFUipreNT.MW 

(.75 ?5/ 4/1*1? 

92 

4/1991 


,OM ??oS U 30/ 6/1987 


am S^* VSSl d 

87 1/8 


I'.rfgl 3 

ill | 


A 

a" a 



e|S| 1 

22 

a 5 

coum iMunirr 

k 

|il i 

3 s l i 


af 

li 

NMMEE 


o§3 

Ml 

i 

5 c» 

B 5 

nXMHI HAJIHETT 

E 

£ 

s 

§3 



'a s 

3 


ii 

- 


s |S 

i 


toutOTNAJunr 

£ 

lit 

5 

1*®- 



SS 

i 


gi 

h 

MUBW 


H 

sS 

ill 

gs 

is 

- COUPON MAIUNtT 

I| 

S3 

il 

III 


if 


HBmBr 

COUP06 M4T0VTT - 


12.3! 8.66 300 


11.01 9.09 
12.61 

11.31 10.62 
11.73 

ID.** 9.(6 

11.17 4.37 
12.16 

11-N1 10.47 
12.44 

11.00 9.37 

I Iv64 11.71 

11.10 9.00 

11.6* 10.04 
14.07 

12.18 9.(6 


11.04 10 . 6 ! 
11.19 

U.:o u.7( 
11.70 

10.10 9.30 
9.90 9.04 


11.40 11.21 
11.44 

10.26 7. II 

1(1.41 B.B1 
11.94 

la. m 9.74 

11.11 1.96 
I1..N 

11.10 7.61 

II.06 1.71 
12.76 

13.15 9.08 


SCO 

210.0 

$10 

900.0 

500 

500 

800 " 
400.0 
500 

500 

$10 

300.0 

son 

500.0 

400 

2«D.O 

"OO 

500.0 

500 

50*1.0 

vnn 

150.0 

5U0 

SCO 

300 

Ann 

2 U (*.0 

mn 
. 100.0 


unoiBoaiu roues (cortooeo) 


1479 COPENHAGEN TELOTB08E 
IDO.OO 8.23 28/ 2/1989 

1972 COUNCIL OF EUROPE 
99.75 7.00 15/ 9/198/ 

1482* COUKIL OF EUROPE 
100.25 12.50 13/ 8/1992 

IWl CREDIT LIDinil - Cl 
100.00 11.25 30/ 1/1988 

1912" CREDIT LT0NMI5 
100.00 13.00 II 3/1989 

1472 DCRHAfX.ElNCOOH OF 
IOO.OO 6.75 14/ 8/1987 

14.-4 EOT* TOR 
100.00 8-00 
14 79 WSATC6R 

100.00 9.75 

l'"l CURATOR 
100.00 12.21 
1412" EORATOI 

100.09 12.M 

14? J ru* 07 IMA 
49.00 *. 7$ 

|4?8 EUPUmiA 
IOO.OO 7.50 
1974 EOT or IMA 

44.:i a.iu 

1471 CCBOFIMA 
100.00 4.75 

I4N0 ECRilFIMA 
99.VI ID. VJ 

1482“ EUnriHA 
ion. 00 n.:$ 

l«M rWWIMA 
94.10 12.23 

1"."2 t/HoPEAP COAL 4 TTLB. 
44-no *./> 15/| 2." I "8 7 

1*7* rOTOPTAN Cn*L 4 TIFC L 
94.00 7.IJJ IV 1/1483 

i«."i coor lan creiL 4 snru 

4P.21 7.1)11 II 7/1496 

142» COTRIUAN (ML 4 STEW. 
•*.50 r.’v 21, a | 2/1499 
|4!| COT.-PCAN COAL 6 STEtL 

ino.no r.re iv a/iMi 

1471 ET90PEA.4 CflJiL 6 OF! CL 
I nr.oo J.rj ;;i 7/1488 

I4.’d LCRiRTLAH COIL 6 ST* IY. 
44.25 2.75 7l..-|0.'|4dS 

I'."? EOTR'PFA" COIL 6 STEEL 

inn.no >.u 25/ »/!«»/ 


LOUMBOOBG FVARC5 RCONT TOTED 1 


EXTERNAL STEELING 1N80C8 (CORTEROEO) 


tW OT C KniMO-JAFAF (COUUHU) 


COVUMULUKlAPAR (CONTINUED) 


22/ 1/1987 
V 1/1988 
26/ 3/1 *M 
31/ 1/11*2 
10/ 1/1418 
24/ 5/1908 

18/ 7/1484 

!i/ 1/1491 
21/10/1987 
22/ 9/11B9 
17/ 6/11(8 


86 7/8 11.31 

9.90 

880 




AOO.0 

83 

11.90 

8.43 

500 


13.06. 


500.0 

10$ 

11.58 11.90 

500 


11.41 


270.0 

98 1/2 11.47 11.42 

500 




300.0 

103 Eft 12. U 1 

Lit 

300 




250.0 

80 

12.71 

8.44 

500 


L6.71 



91 9 ft 10.54 

8.73 

500 


197! 

19.00 

1978 

100.00 

1973 

180.00 

1475 

100.00 


1978 

94.10 

1480 

100 . 2 $ 


EDO ZNTE88ATT0N4L 

6.75 10/ 9/1987 
RENAULT ACCEPTANCE 

7.7$ 13/ 7/198* 

RflOAVM FINANCE 

8.75 8/ 7/1985 
S-D.R. - FRANCE 

8.73 20/ 8/1985 

SLA TOT Win INI 7 DR 

7.21. L 5/L 0/1967 
SOL FAT FINANCE B.V. 

8.08 10/11/39*9 

30LVAY FINANCE 

10.71 18/ 7/1487 


96 5/6 10.61 10.09 $00 


101 1ft 10.78 11.10 
10.61 

101 3/4 11.74 12.0$ 
11.4$ 

92 1/t I.M 7.31 
10.00 

87 1/t 10.74 8.61 
12 . » 

89 20.91 9.55 

11.08 

99 1/2 17.47 1-80 

94 7/8 10.51 10.31 

103 Ift 10.96 11.35 

10$ 10.11 tU6I 

92 5ft 8.64 7.29 
1.70 

90 1ft 12.13. 7.71 

16.21 

78 1ft 12.A1 8.92 

16.4$ 

N7 7/8 io.ni 8.2$ 
11.10 

97 1ft 11.92 2.95 


500 

500.0 

500 

$00.8 

500 

500.0 


SO 

10.0 

150 

125.0 

ino 
100.0 


7.5 
10 

5.6 


19" 0 
99.50 
1480 
ioo.oo 

14.-4 

I0Q.DQ 


SWEDISH INFER IMENI BABE 
8.00 8/ 9/2981 

SVDHH IN4 ESWOFT BANE 
11.25 18/ 6/1188 

Wl* 

9.75 28/11/1997 

NOT ZEALAND DOLLARS 


80 |/t 
85 2/4 
10 

96 J/B 
73 1ft 
91 1/4 
9* 7ft 

98 2/4 
87 1/8 

99 7/8 
95 


12.59 

8.41 

10 

197* 

16.54 


1.5 

100.00 

11.47 

9.09 

20 

1178 

13.19 



100.00 

11.4) 

9.72 

15 

1182* 

14.12 


1SV0 

9F.50 

10.55 

9.08 

30 

1982“ 

11.22 



100.00 

13.46 

9.86 

30 

19*2* 

20.61 



100.00 

11.30 

1.67 

23 

1980 



20.5 

108.73 

11.04 

10.87 

12 

1981 




100.20 


11.08 IS/ 5/1188 
6 URL BOLDUCS 
10.00 1/ 3/1988 


11.37 10-94 30 

11.16 9.28 3] 

12.14 

11.24 11.16 2$ 

11.27 

21.11 10.16 12 
11.67 10.4 

18 

13.6 


101 1/2 16.75 17.00 12 


SAUDI IITALI 


1973 ague »T DC FT BOON B83 
IOO.OO a. VO 1/9/1981 V 
1*78 HAT AL/TPJE SAFI CAT R83 99 
IOO.OO 8.50 13/ 3/1988 

t*>7 HAT AlCTRIE NAVI GAT U! 66 
100.00 8.75 11/ 6/1987 

1427 SAKIR-MORaCQS K82 86 

100.00 S. SI 1/4/1187 
STEAL IMG/DM 


13.30 8.74 1J 

8.7! 8.5) 30 

8.11 

11.0$ 10.17 28 

14.00 

11.96 9.88 20 

14.36 

30 


80 


12.18 9.69 


8.98 8.10 TOO 


88 Ift 10.5. 8.78 
11.20 

95 Ift 1.P4 8.44 
19.14 

*3 l/> 10.41 9.38 


Wl INEuum.REPUBLIC 7.5505 93 Ift 8.64 7.49 21 

98-90 7.00 13/ 1/1986 10.05 

1*72 HET ESTATES 6 MAP 7.758 93 Ift 8.40 7.21 25 

94.71 6.71 15/ 8/1*87 

1«69 LIRA-EV14A 4.61 . 

98-no 7.21 1/ 3/1483 S 11.5 

14*4 TURIN .cm OF 11.06 M 9.16 6.89 75 

91-00 6.W 11/10/1982 5 10.02 

AOS •>AIU* VOLLAVt/m 


9.70 

99 1/1 10.4* 7.42 


14.50 It 7/1987 
FETmiCOF-IBXICANOS 

16.50 15/ 4/1987 
PEUGEOT 8.A. 

16.00 It 8/1990 
PRXEA7BMEBB-STERLING 

14.50 13/ 4/1988 
1981* qaKBCe.7R09TNCE OP 

100.00 14.50 1$/ 8/1*8) 

19824 QOUIC.TROTtSCE Or 
IOO.OO 15.50 1/ 6/1987 

1982" REED UfBDOTUUID > N» 
108.00 16.75 It 3/1989 

J9W BonscRiu tire tea it. 29 > 
98.00 14.50 1 5/ 0/1990 

1*78 ROUNTREE MACKINTOSH TO 
100.25 10.25 15/ 2/1188 

1981 R07AL 7 105IW 
99-10 14.00 1/ 3/1)86 

*1982" S.O.V. - FUCS 
lOO.QO 11.50 If 6/1991 

1418 SEANS 1*T m 
100.00 10.75 15/ 2/1988 

I482 « 5.N.C.F. 

99.» 11.50 IAI/1989 

1981 1VEDI3R EXPORT CUBIT 
IOO.OO 11.75 15/ 3/1986 

1980 SUOTL3H ECraRT CEOTTT 
100.00 13.23 13/ 4/1983 

1*8! • TI34IECO INI 
IOO.OO 14.73 , 4/ 8/1987 

1977 TOTAL OIL MAI TOT 

100.00 4.173 I/12/I9W 

1481 8IMAM UALUR FOLDINGS 

94.50 14.2$ 11/4/1986 

1978 OUIYNBCAO 4 CO 

100.00 1 0.50 15/ 4/1990 

1482" UD1L0 BANE 
99.30 11.375 13 / 3/1991 

sterling nwme un 


91 1ft 12.(1 10.97 

74 13.23 12.57 

13.40 

106 7ft 11.13 13.57 

86 Ift 21.50 19.08 

97 ift 14.48' 16.34 
14.54 

1B2 13.19 14.22 

105 3ft 13.16 L3.76 
108 3ft 12.77 14.30 

106 3ft 14.36 15.46 

104 1/4 11.33 13.91 
13.44 

91 3/0 12.33 11.19 

13.06 

103 1/t 12.64 13.36 

106 16.23 14.(2 

11-68 

92 11.44 11.16 
20 3/4 1 2.50 1 2.04 

102 1ft 12.70 13.41 


30 

30.0 

IS 

U.O 

13 

12.5 

15 

15.0 

70 

70.0 

80 

79.9 

SO 

50.0 


50/ 3/1997 

1977 (SABI OPTICAL 

100.00 6.00 31/ 3/1 992 

1979 (SABI OPTICAL 
100.00 7.00 31/ 3/1996 

1978 481C9 CORF 

100.00 3.79 VU 1/1999 

1982* ASICS MS 
100.00 . 7.00 20/ 1/1997 

1982" BEST DBNKX 
100.00 3.875 28/ 2/1997 

19824 BUOCESTOW TIRE 
100.00 5.50 31/12/1996 


04 3/4 (.59 
375 2.09 

136 I ft 4.40 
397 7-81 

76 Ift 9.13 
397 1.89 

98 5ft 3.81 
565 1.5S 

106 6.(0 
565 • 1.39 

92 Ift 6.35 
2.04 
5.49 
2.04 


- 1.20 100 
100.0 


1980- MATSUSHITA ELECTRIC D» 
100.00 7.50 30/11/1993 8 


1980 i 
700.00 


6.75 


1470 
101 5/8 
490 
217 1ft 

31/11/1994 s 1220 

118 3/4 

31 / 12/1 MS 5 1220 


-4.71 
-6.77 
-6.64 
— 54 


4.65 


VU 6/1997 
1961 CWTMAL FINANCE CO l 
loo.oa 6.2$ 30/ 9/1*96 

1982" GBOCAI PHUHACSUTZCAL 
100.00 7.25 31/12/1996 

1981 U4ZNEFP0N SK A OUMEAL 
100.00 . 6.00 11/ 3/1996 S 


1*80 DA ret 
100-00 8.90 

I960 DAI It 1 INC 


106 
S 781 
184 Ift 
8 1100 
M 
"256 
Ml 97 
31/ 8/1991 S 675 

*8* 102 1ft 
31/ 8/199* S 625 
(PF1, _ 119 

29/ 2/1988 S 62$ 


4.30 
-98 

3.96 3.24 

.98 

5.4* -5.6$ 
1.02 


(.93 —81 

2.34 

8.28 -3-86 
2.52 

6.44 44.79 
7.51 


-2.4$ 


60.0 

30 

30.0 

40 

40.0 

60 

60.0 

30 

30.0 

60 

34.6 


18ft 

20 

12.4 

1$ 

35.0 

40 

40.Q 

13 

13.0. 

30 

30.0 

12 

12.0 


*2 3/4- 8.15 10.71 
Sit 1.82 
73 9.B2 -S.36 

170 2.06 

7$ 3/4 -'(.71 37-58 
4(3 1.84 

99 1/2 7.42 -3.69 
443 1.84 

140 1ft 4.32 ft .86 
363 J.28 1 

10$ 1/2 (.26 .86 
1.28 

3.61 ft .69 
1.28 

3.66 ft-47 
1.2* 

$.06 3.24 


543 
204 3/8 
5*5 

176 1ft 

545 

11$ 


10$ 7/8 13.08 14.68 

20.0 

15 

100.00 8.30 31/ 6/1599 S >2$ 

1476 SAIGA NOOSE INDUS INS U6 

2.52 

6.35 

-2.52 


12.7 

100.00 7.25 31/ 3/1991 ! 

1 474 

l.M 

1982 

104 3ft 13.27 14.10 

50 

1961 HAIFA sees CO LTD 

BP 

6.11 

3.33 

95 3/i 11.70 9.31 

50.0 

1* 

100.00 $.50 30/ 4/1496 

I960 DCNEA4EKEI KJCTU E.C 

430 1.40 

81 3/4 13.41 

3.77 

10$ 12.25 13.37 

15.0 

30 

IM.OO 11.00 31/ 3/1990 1 

1981 TO 21 ELECTRIC 

1 225 

II 

2.72 

6.91 

8.70 


11.31 7.91 
13.14 

12.lt 8.96 

ID. 96 8.86 
12.87 

10.84 9.58 

17.11 12.5* 
17.71 

jl.ni 9.2] 


12.0-7 12.50 

12.HB 10.11 

l*.»l 1 '.31 

12.10 0.76 

i:.i9 $.;$ 
I4.AS 

limit 9.10 


son 

2 *n.Q 

500 

SCO 

5RW.0 

nan 

4UU.0 

4RW1 


jno.O 

ii?0 


eM 

5>’0 

6M 


II.$1 11.79 
II.*5 


10.AI 

117.81 

u.:* 

14. .A 
14.0. 


I 2.76 
lk,.n 


9 . 7 . 

1.61 

9.63 

9.$" 

7.3« 

9.97 

8.(4 

9.18 


ian 

1*0.0 

2.4.0 

400 

-•70.0 

".Wl 

!:o.n 


J2<1 

J$’-3 

$30 


1975 CMOPCA." COAL 6 STTEL 0 
99.2$ 9.00 - 12/ J/14-5 

■ i*"n cimorcM CU4L 4 Tirn. 3 

100.00 4. VI 5 •11/1-5. 

14*0 EOT OFT 4* COAL 4 .'TvrL 
94.00 lu.cii ;«/ ] io4i) 
1*42" TTBinPtAM COAL 4 ?T* >1 
JM.25 I I.M l'<|A.<(9R! 
i4»2 iBiwr« :«niwR " ink 
«. nn ».;a |5-i;.'|4Pr 

I4-I EURC'PFM IMJT'.-MEST PARR 
"A.ml ..iij | 1.4ft 


14.-J L2M0WIM IMGTVlMETT ■ ARE 
'■.‘'.t I,' r 'jvi* 

14.-1 COTOPTOT HRSTlUir DANK 
W.Efl *.(M | • | I-.J1 

l*'{. CTPiIPTAH I«tsr»t-CT PE 0 

«*.">' :v i ;.B3 

r^.ipra* BRSPftmr be d 
99.'72 2.••■7 IT.' 3:1 MM? 


1479 1FKE5YMEN: BK 0 

IDC.no 8.75 :i: J 'IRM 

I4WI CmOK Vd lMTki*MFMT "WE 
109.00 25, 1/1483 

|4»I I»on-.>M IMTTJ1HEOT SANE 

M..10 II."9 3/ . "|M* 

l"N-" irpriMAW CRKYHCW MANE 
"4.20 12.:$ 24, i>/1«4n 

1*'2 CAUD NF7Rllf41LZTA* HOTEL 
**.25 e.:s I'i'iKi: 

IT22 INpTVT PITD <17 7KLAVD 
49.43 :.0Q SV-l'J/lWT 

l9'o ISTtBA-iHLI FIMA MCE 

103.00 N.W !3; 3/1 *61 

m[RN.'4aLC F1M4R2E 
lw.rei 9.9a S3? 

i""2 in! STucAu EL*.rr»:9 
94.80 *.M A :■>«; 

I*'" '.run pi* d 

ino.iM? ?.v dpt 

1"-1 HPPTVACT I Asm 97 KAMA** 
*4.r9 r.5.1 mi:; "fa 

I > ** HvRCTi (KUDXiLlU.r 

9".2d t,ra nlMR.j 

I9"2 C5".?.C:-Y OF 
"a.:v (•.*" :v n/iI*? 

l"-< ouLtf.crri ct 

M.H a.l-j 17/ 4/1989 


147! (ORAL 6 INOITTRIK BANE 
IDQ.OO (.50 15/ 8/1*87 5 

CTT UmL GTOTLINC ISSU ES 

1980 ACQHA I 

99.50 - 14.00" 1/12/1983 


SO 


81 1/2 12.31 11.48 
12.73 

25 1/4 12.39 12.01 


13.88 13.78 


15.8 

40 

60.0 


: ia.(o 

9.6> 30 

l«A2" 

mo.oo 

10.17 

10.511 

10.2- 15 

IM9 

ioo.oo 

IO.Hh 

10.9" 

10.92 20 

■ •59 
100.00 

• B.T7 
N.W 

7.32 20 

1980 

99.50 

4.09 
10. 14 

7.>9 20 

1*82" 
100.10 

12.35 

8.75 M 

1971 

12.2$ 

K.8 

99.50 

12.2. 

0.75 50 

1W» 

12.59 

46.9 

100.00 

«-i) 

7.80 70 

1977 

11 -in 

16.0. 

90.00 

ID. Jl 

8.76 20 

1482" 

99.50 

10.(6 

8.77 !0 

16.® 

1977 

IOO.OO 

10.30 

9.16 20 

1480 

100.00 

10.24 

9.01 29 

26.5 

1178 

199.00 

13.50 10.01 SJ 

1977 

98.75 

19.79 
10.72 

11-21 25 

1**9 ' 
99.00 

El.IT 

11.6$ II 

14J4 

11.02 

11.1 

100.00 

12.83 

lo 

B.L9 20 

1*10 

99.50 

12.82 

8.7$ |1 

l«?f ' 

10..7 

1«.» 

91.38 

:i.*i 

0.55 10 

30.0 

1*02" 

IOO.OO 

9.41 

9.17 20 

1077 | 

19.55 

16.0 

99.50 

12.5" 

8.15 17 

142" | 

K.57 

10.6 

I’M.30 

9..J 

10. - 5 

5.77 30 

U«* ' 
IOQ.no 

4.1$ 

P.C9 M 

:«7„ | 

13. II 

2.’.* 

*4.25 

9.0$ 

8.52 1) 

1174 | 

11.3" 

U.O 

100 . 0 a 


14.50 21/ 6/1987 
I.9.F. 

11.50 1$/ 1/19*1 

■ CSCPKIAL Oft FINANCE 
• 1-.Z5 IJ/ 3/1990 
BEBcnciAL oft PTStm 
li.il 10/17/1990 

SAT 10 SALE UTS nuRCRMH 

17.50 19/10/1989 
CITICORP 0/S FJ* f 

10-00 13/ 1/1993 

CITICORP 0/5 Ft* » 

13.50 1/ 2/1990 
cociTiinns urr fib 

9..-S 15/12/1989 

COlUflMA 

11.00 1/ 3/1*90 

EUROPEAN COAL 6 STEEL I 
$.625 1/12/1589 

ESBOPEA* COAL 6 STOTT. I 

11.50 21/10/1988 
EOOPEAll 0IFES1ME3T BK 

9.75 14/ 2/I9H8 

CDIOPEAN IRVKSTPCRT BK 
9.75 ■ 15/12/1991 
CtlROfEAN UTCElOtENV M 
11.50 15/6/1*91 

EdROTEAlR aret SYNENf BE 
12.00 IV 2/1991 
EBMFCA9 WFESTMWT BAB 
11.00 1/ 3/|9"l 

FU4N MAT ORABJEBDRM I 
10.2$ 15/ J/1940 

FOTAN MAT PMSJHFKN I 

12.(23 28/10/1*9! 
FWA«:r Fwi irons tft 
9.7$ 15/12/1987 

FINANCE TC* I HOPS TNT 
10.00 13/ 3/1964 

riMA-KC FOR liinrSTRY 15 
12.25 IS.'IO.'ltM 
FINANCE FOB TPiOmTRY 
12.30 1/ 7/1W1 


1*‘7 MU.Cirf OF 
9*.:s e.$- *' i '1987 

iv« philips ;*r rv* 

HM.na a.pti *? 5/1989 

urs re turn to r:» 

100.09 8.75 13/ 5/|5*5 


80 12.4* 8. LI 

1—9" 

« J - IC.? ; " 9:12 

F 94 3/4 9.50 8.80 
10-28 

8*J Ift 11.76 9.19 
D M 3/8 12.38 9.C6 


7’ IDIOT 'FBAKT 708 INTtt$TFT ITT 
!7.3 ina.OO 13.73 1/18(1*87 

20 1**1 MM4CE TOR IBBUSTRI 

J.'.O 94.50 14.50 1/ 3/1938 

15 1981 FINNISH OfrJtT 8**« T 

lOftOO IV?$ 1/ 4/1*86 

ID 1*77 nilUS TNT FT* 

100.00 10.25 18/10/148? 

SO 197* GEC-CCNEML ELECTRIC CO 

45.0 100.00 12.50 IS/ 3/19M 


100 13.97 14.00 

107 1^ 12.17 13.44 
102 13.08 1 3.24 

I 96 3/4 14.93 14.73 
I 96 Jft 14.96 14.73 

100 J/B 12.13 12-42 

91 3/4 11.3* 10-90 
11.61 

101 13.26 11.17 

13-21 

86 1/0 12.88 11.12 
13.45 

31 Ift 12-98 12-09 

91 3/4 11.40 10-49 
II. IS 

102 3/4 12.7? 13.14 

! 92 1/2 11.77 10.54 

12.03 

r *9 11.67 10.96 

} 97 3ft 11.91 11.76 

I 47 1 ft I2.L6 12.31 

12.50 

I 101 12.77 12.07 

91 3/4 12.00 11.17 

12.15 

26 12.74 12.75 

12.81 

» 3ft Il.A? 10.(0 
11.77 

93 Ift 11.59 10.76 
l!.*l 

1 101 7/0 11.,-6 12.01 

101 t.*4 12.17 12.33 

12 . 1 ? 

102 11.37 15.7$ 

12.16 

101 1'4 I2>7$ (3-55 

12-71 

103 13.87 13.91 
12.31 

102 1/2 I2.r0 !>--! 

II 3/3 12.(2 11.14 

102 Jft 11.82 12.1? 
11.73 


1*80 SCANDINAVIAN PI* I.Sil/fc 98 1/8 11.04 11.69 
100.00 11.02 5 23/ 6/14K q 

SPECIAL DRAUTKC RIGHTS 


100.00 , 3:50 Ilf 3/1*96 8 2*1 2-0* 

1982" ra/IOTHA CABLE HOMES 97 6.2* 

100.40 6.00 31/ 3/1997 8 360 1.1* 

1*81 FEXL3AU4 IBAJHACEBT1CAL 123 ' 4.52 

IOO.OO $.30 30/ 9/1896 S 1270 . .5* 
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Financial Times Monday January 17 1988 

31st December 1982 WestLB Euro-Deutschmarkbond Quotations and yields 
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9-00 

8.84 

0.08 




100.00 

8.75 

8.47 

0.25 

due 1. 4.29—800, 

... 



8.37 

7.77 

2JU 

1. S.7B —STS 



100.25 

7.73 

7.55 

1 .TO 

2. 533—BUS 

...- 


99.75 

6.77 

63S 

2.25 

1. 4.83—655 


mrnmrn 

97.25 

7.20 

839 

2.45 

1. 133—670 


• • — 

96.00 

7.03 

836 

2.53 

1. 233-870 



92.75 

6.47 

6.74 

3.11 

1. 934-070 




WestLB SD Certificates (Schuldscheln-index] 
5 years maturity: 7.85% 


54% Rep. of Austria 78/88 PP .. 

54% Rap. of. Austria 10/90 .... 

64% Rap. of Austria 79/84 PP ........... 

7% flap, of Austria 70/87 PP.. 

64% Rep. of Austria 79/89 PP . 

74% Rap. pi Austria 79/89 PP . 

84% Rap. of Austria 80/88 PP .. 

84% Rap. of Austria 80/88 PP 

84% Rap. of Austria 80/30. PP ... 

74% Rep. of Austria 80/90 PP .. 

84% Rap. of Austria 80/92 .. 

84% Rep. of Austria 82/92 ... 

7% Aula platan Cstaluns 78/86 pp ......... 

74% Autopistas Espanolj 69/B4 (G) . 

8% Automates Espanols 71/86 (G) ...... 

64% Autophrtes Eapanola 72/87 (G) 

7**% Auto plats* Espanols 70/85 PP f G) ... 

84% Bass Contln. Fin. 82/92.. 

74% Banco N. Desarrollo 78/88 (G) . 

8% Banco N. Obraa 71/86 .(G) .. 

7% Banco N. Obraa 77/84 (G) .... 

54% Bk. America Overs. Fin. 78/90 . 

6% Bank of Tokyo 73/88 PP . 

84% Bank of Tokyo BB/B7 PP ;.. 

74% Banqua Ext. Algeria 77/83 .„. 

74% Banqua Ext. Algeria 78/85 ... 

74% Banqua Nat. Algeria 78/94 .. 

104% Ban rural 82/90.... 

64% Barclays Overs, lnv, 78/88 . 

84% Barclays Overs, lnv. 82/94.. 

74% BEC finance 76/83 PP..... 

8% Beecham Fin. 78/83 .——..—„ 

84% Beech am Fin. 02/82 ... 

10*a% Belaafsettle Fin. 81/89... 

11% Bolgsiectric Fin. 87/9 1 . 

94% Beneficial Overs. 82/89 .... 

■84% -Borgan 

74% Bergen 77/89 ....... 

84% BFCE 76/83 <G) —... 

84% BFCE 78/84 (G) ™.... 

7% BFCE 77/87 (G) ... 

54% BFCE 78/88 (6) . 

74% BFCE 80/87 (Gl ... 

84% BFCE 80/85 (G) ......... 

84% BFCE 82/89 (G) _.......... 

94% Black ft Daokar 80/89 . 

84% BNDE 77/67 . 

64% BNDE 78/88 . 

94% BNDE 80/88 . 

64% Borregaerd 77/M PP. 

84% Bowatsr Int. Fin. 82/88 ._. 

84% Bran can Infl. 73/86 ... 

64% Brazil 72/87... 

84% Brazil 70/88 .... 

74% Brasil 77/94 .. 

64% Brazil 78/85 .... 

74% Brazil 78/87 ..~... 

8% Brazil 79/B7 „.... 

94% Brazil 80/86 ...:— 

64% Brenner 58/83 (G) . 

54% Bruxelles-Lambert 77/84 PP .. 

84% Burmah OH 70/85 ... . 

44% Canada 7B/83 .....___ 

5% Canada 78/84 .. 

84% Canada 82/89 . 

6% Carls berg-Tuborg 77/87 PP . 

84% C.C.C.E. 75/85 (GJ ._ 

84% C.C.C.E. 75/88 (G) . 

7% C.C.C.E. 77/89 (GJ . 

64% CECA 65/83. 

7**% CECA 71/88 . 

64% CECA 72/87...- 

7% CECA 72/88 . 

54% CECA 73/88 . 

74% CECA 73/88 ... 

84% CECA 75/85 ...».. 

74% CECA 78/83 .-. 

74% CECA 75/86...... 

6% CECA 79/88 .- 

54% CECA 78/90 .»• 

6% CECA 76/90 PP ----- 

7% CECA 79/91 .- 

9»i% CECA 80/88 . 

74% CECA 80/80. 

74% CECA 00/92. 

10% CECA 81/91 . 

94% CECA 8(2/87. 

84% CECA 82/94.-■■■ 

8% CECA 82/94 ... 

7% CESP 77/87 (G) ... 

6% Chose Manhattan Ov. 78/33 . 

7% Chrysler 89/84 .. 

64% CIBA-GEIGY ex. *». 75/16 PP. 

64% C.N. Auwroutes 68/84 (G) ... 

64% C.N. Energia 69/84 PP (G) . 

64% C.N. Telecom 68/83 (Gl .. 

£4% C.N. Telecom 70/85 (GJ .. 

74% C.N. Telecom. 78,83 (G) .. 

6V'. C.N. Telecom. 79/87 (G) ........ - 

74% C.N. Telecom. 79/87 PP (G) . 

94% C.N. Telecom. 62/92 (GJ .—- 

84% Credit FonderJE/82 (G) .—- 

74% Comalco 71/86 ■ . 

8% Com. Fad- Electr. 77/W . 

74% Com. Fod. Electr. 77/85 —. 

64% Com. Fed. Electr. 8/88 .. 

11% Com. Fed. Electr. 82AH.. 

5% Commerzbank Inti. 79/M PP 
44% Como. F. Deutsche Bk. 78/00 PP ... 

5% Comp. F. Deutsche Bk. TO/B4 PP . 

84% Comp. Franc. Petr. 75/85 . 

64% Comp. Franc. Pair. 77/M . 

84% Consortia 70/91 (G) ... 

54% Copenhagen 84/84 . 

68/83 . 

69/M .- 

71/86 . 

T0/B8 . 

76/90 


82.50 

6.22 

8.31 

3.46 

K. 7MS80 

88.75 

6.41 

732 

7.63 

1.11JB—GOD 

97.00 

B.96 

8.72 

1.67 

1. 8./W 

95.00 

737 

8.32 

4.67 

1. 9.87 

93.00 

6.72 

8.07 

3.46 

1. 2^4—890 

94.00 

7.71 

8.45 

6.07 

1. 909 

100.75 

8.19 

737 

3.47 

20. 60S 

100.75 

8.19 

8.06 

5.47 

20. 6.S8 

100.75 

8.19 

8.10 

7X1 

20. 030 

89 no 

733 

7.92 

7.62 

15. B-90 

101.30 

6.13 

736 

7.14 

1.10^7—020 

102.50 

8.17 

738 

9.42 

1. 0^2 

93.50 

7.48 

10.70 

2.04 

16. 1.85 

100.00 

7.25 

7.38 

1.5D 

1. 7.73—84S 

98.00 

8.16 

9.22 

2.19 

1.TO.TO-J860 

94.15 

7.17 

931 

2.66 

1.10.70—87D 

96.75 

7.49 

834 

2.17 

1. 3.85 

100.10 

8.12 

3.10 

8.78 

TO.1O^092 

79.50 

9.12 

15.98 

3.17 

1. 3.80 

94.40 

M7 

10.02 

3.83 

1.I1JJ—86S 

85.25 

8-Z1 

17.41 

1.75 

1.10.84 

92.00 

6.25 

7.11 

7.83 

1.11.90 

95.50 

6.28 

7.0ft 

3.08 

1. 2.88 

103.00 

8.13 

733 

4X2 

1. 6.07 

98.75 

7.59 

9.14 

0.79 

IS. 10.81—880 

97.00 

7.47 

S.10 

100 

1.1103-050 

99.00 

7.32 

13.30 

0.17 

due 1. 3.83 

82.00 

13.11 

14.69 

7.37 

15. 5 JO 

9530 

7-04 

7.60 

B.33 

1. 6.83 

100.50 

8.09 

7.82 

8.34 

1. 6 JO —94 

TOO.00 

730 

7.4$ 

0.83 

1.11-83 

100.50 

736 

731 

023 

1.1103 

103.25 

7.87 

7.63 

9.75 

1.T0JZ 

107.50 

9.77 

8.89 

8.42 

1. B.8ft 

109.65 

10.03 

932 

8.75 

1.10.91 

103.75 

9.16 

8.69 

6.32 

2. 5.89 

10725 ' 

-8r16-- 

3.05 ■ 

—IJ2- 

1.-S.ftf-05O- 

9830 

738 

7.83 

2.93 

1. 2.91—880 

101.00 

8.17 

6.03 

0.50 

1. 7.B1—83S 

100.90 

0.18 

730 

0.99 

1. 7.82—MS 

97.76 

7.16 

7.86 

4.00 

1. 2.83—B7S 

95.00 

5.06 

6.98 

5.0* 

15. 1.36—88S 

99,76 

7.77 

7.83 

4.04 

15. 1.87 

99.75 

8.15 

8.16 

12.04 

IS. 1.88-05S 

104.60 

8.8S 

8.32 

BJ0 

1. 8.89 

105.75 

8.63 

736 

6.67 

1. 9-80 

98.75 

8.61 

9.13 

2.16 

1. 4.83(82-87) 

77.75 

8.08 

1635 

3.17 

1. 3.86 

82.25 

1135 

1A0S 

5.50 

1. 7 80S 

97.00 

6.70 

8.38 

1.75 

1.10.8* ' 

102.30 

8.31 

8.01 

6.42 

1. 6.89 

104.25 

8.15 

7.®t 

3.34 

1.10.79—885 

88.00 

7.87 

10.03 

4.75 

1.10.78—67S 

93.00 ' 

8.41 

11. K) 

3.75 

1.10.82(80-88) 

92.80 

8.37 

14.12 

1.33 

1. 6.84 

86.75 

7.78 

14.56 

2.08 

1. 2.65 

78.50 

9.24 

14.74 

4.00 

1. 1.87 

79.40 

10.08 

14.41 

4.S8 

Is B.S7 

83.75 

11.0* 

13.6S 

5.02 

1. 6.88 

99.25 

6.80 

8.24 

0.56 

1. B.74—83S 


5.93 

7.46 

100 

16.123* 

101.00 

8.42 

8.04 

1.81 

1.11.78— 1 B6D 

99.00 

430 

7.36 

0.39 

20. 5.83 

88.25 

5.09 

6.36 

1.38 

10. S34 

103.50 

7.76 

660 

6-33 

30. 439 

91.25 

638 

6.23 

432 

1.1236—070 

101.75 

8.35 

0.92 

173 

1. 431—BED 


8.37 

7.60 

1.96 

1. 7.83—88D 

96.50 

7.26 

7.72 

6.Z3 

1, 431—6BD 

99.35 

5.64 

8.00 

0J6 

due 1. 4.71—83D 

101.25 

7.41 

6.70 

1.79 



0.63 

7.40 

2.43 

1."7.78—070 


7.00 

7.00 

2.94 

Z 1.78—88D 


8.70 

7.58 

3.18 

1. 4,78—680 


731 

6,59 

324 

1.W.7S—880 

102.50 

B.29 

0.89 

1.74 

1. 4.78-850 


7.72 

7.11 

■ 0.75 

1.10.83 

100.85 

7.68 

7-28 

2-21 

1.10.BD—060 

94.25 

6.37 

7.24 

5.83 

1.14.88 

91-4? 

5.74 

7.32 

5.06 

1. 4.85—ODD 

82.50 

6.49 

8 33 

3.67 

1. 8.83—SOD 

97.75 

7.16 

7.48 

5.65 

75. 4.84—01D 

106.25 

9.03 

8-02 

437 

1.12.85—88 

100.86 

731 

7.71 

7.00 

2. 1.90 

100.75 

732 

7.TO 

5.96 

Z 9.86-820 

W7.2S 

9.32 

8.42 

6.09 

3. 3.87—81D 

109 00 

834 

7.11 

4.05 

20. 1.81 

106.75 

8.97 

8-12 

7JS 

20. 1-87-B* 

102.00 

734 

7.66 

921 

1.11 38 —84 

95.90 

7.33 

8. IS 

4.83 

Mi.83r«i!-»7)' 

91.75 

6.54 

712 

10.07 

i. 9.84—aas 

87.00 

132 

9 40 

1.50 

1. 7.75—WS 

101 .SO 

6.E5 

6.13 

2.75 

1.10.85 

til 

6.55 

7 16 

1.17 

1. 3.75—840 ' 

I-K'Vm 

6.57 

7.48 

1.08 

1. 2.75—040 

100.00 

6.50 

6.46 - 

0.83 

1.11.74—80S 

106.00 

8.02 

4-90 

1.73 

1.10.76—80S 

9630 

7.26 

7.42 

0.23 

dee TO. 4.83 


8.49 

7-32 

4.17 

1. 3.87 


.7.95 

8.12 

4.96 

18.12^7 

106.00 

8.96 

8.54 

9.58 

1. 6.32 

102.00 

8.58 

6.42 

9.33 

1. 5.32 

99.75 

7.77 

7.98 

3A_ 

1. 6.77—86S 

88.75 

9.01 

17.50 

1X2 

1. 6.84 

85.50 

8.48 

17.42 

1.77 

1.11^2—050 

75.50 

8.94 

17.66 . 

3-03 

1. 4M—88D 


7% Copenhagen 
£4% Copenhagen 
74% Copenhagen 
74% Copenhagen 

6% Copenhagen _ 

7% Council of Europe 73/88 

B4% Council ol Europe 7B/B3 .—’ 

74% Council ol Europe 75/03 . 

7% Council Of Europe 7MW . 

64% Council of Europe 77/57 . .. 

64% Council of Europe 76/86 PP . 

64% Council ol Euiope TOfBB 

64% Council of Europe 78/98 H . 

GL'.i Council el Europe 38/88 111 — 

74% Council Ol Europe 73/89 ... 

74% Council of Europe 78/89 .. 

94% Council of Europe 80/90 .. 

10% Council of Europe 81/91 ..••••■••> 

10*«% Council ol Europe BI/91 ..... 

10% Council of Europe 32/32 . 

84% Council ol Europe 82/K .— 

Council ol Euiope B2AB .........- 

6> 2 % Courteulda int’*- 72/S7 .. 

6% Credit National 77/07 (G) ... 

o4'i Credit National 78,93 PP (G) . 

6V« Credit National 76/W (G) . 

9% CVRD 76/84 .. 

84% CVRD 76/86 . 

8". Dslmler-Benz 70/39 .. 

64% Dalahow* Paper 78,"83 PP . 

5»,% Danish Export 78'83 PP . 

84% Dan Oansko Bk. 76/86 ..-. 

7*i Danmark 89/M . 

Danmark 72/87 . 

Denmark 74/89 . 

04% Denmark 7*■■83 .■' 

74% Denmark 77/87 ....... 

54*i Donmarh 1*iM ... 

fili Don mark 76/88 .. 

54% Denmark 73.US ...... 

6*i% Danmark 79/89 .. 


82 SO 

13.33 

15/42 

6.44 

16. 8.8S 

97.EO 

5.13 

7.69 

1.00 

1. 1 -84 

9600 

4.42 

7.41 

0/33 

1. 5.83 

98.00 

5.10 

7.14 

1J» 

1. 184 

101.75 

8.35 

7.09 

1.40 

1. 6-80—ess 

98.86 

G.S8 

7.30 

1-50 

1. 734 

99.25 

8.S8 

8.90 

4.23 

1. 1.73-810 

87.80 

588 

6.B9 

1.96 

15.12.70—MD 

100.96 

8.97 

6.82 

0.34 

2. 5.72—838 

99.70 

6.77 

7.09 

1A2 

' 1. 8.76—S4S 

89.90 

7.28 

733 

3.25 

1. 4.77 —ASS 

98. SO¬ 

7.61 

7.95 

3.92 

- 1.1281—80S 

BS .70 

6.92 

8.39' 

7.83 

1.n.81—90S 


S6.7S 7.24 


64% 

94 


100.00 

100.25 
100.40 

04.75 

93.00. 

94.00 

94.10 

83.50 
96.60 

97.75 
106,00 
108 00 
108.80 
107.00 
103.50 
101.70 
0S.2S 
05.15 

98.50 
95.00 

99.00 

99.75 
103.00 

98.25 

96.75 

38.25 

89.50 
97.00 

101 25 

99.25 

83.75 

97.26 
88.58 
96.00 
88.00 


8.50 

7.73 

607 

860 

8.72 
8.52 

6.84 
6.68 
751 
7.67 
8 M 
8.26 
8-42 
9.35 
0.45 
8.11 
882 
6.31 

5.84 

6.84 
9.09 
8.52 

7.77 
B.eo 
5.82 
BJl 
7.04 
6.96 
9.M 
6.80 

7.73 
5.40 

8.78 
S 99 
7.39 


828 
8.18 
6.79 
8JZ 
. 8.45 
8.63 
8.25 
8.12 
8.33 
5.53 
8.08 
7.77 
8.28 
8M 
8.62 
8.0B 
7.04 

7.77 
7.23 
8.07 
7.93 
9.99 
8.57 
801 
B.60 

8.78 
BAT 
7.47 
7.50 
6.82 
8.68 
9.02 
758 
8.91 
7.90 
8.15 


2-68 

0-08 

003 

«0Z 

2.75 
300 
3J» 

3.76 

3.75 
3.17 

4.67 
5.64 
G.Z1 
6.71 
7.04 
7.38 

7.76 
430 

4.73 
0.57 
4.22 
1.08 

3.92 
1.81 
0.5B 
0.42 

3 A3 

1.68 

4.92 

3.73 
0.37 

4 37 
1.08 
5.08 
2.08 
6.08 


• 1. 7.79—BSD 
due 1. 2.79—630 

1. 5.80—83 D 
1.12.83 

3.1103- G7D 
1. 706 

16. 504-GBp 

1.11.84— 630 

1.1104— «8D 
I. 0.83-880 

1.10.85— BSD 

1 .12.88—» 

16. 407-G1D 
18.1007—91 
. 16. 206-820 
is. 60ft~&2D 
1.11.88-62 
I. 7.80—87$ 
1.10 A3—67S 
1. 9.93 

16. 486-880 
1. 2.81(82-94) 
1.1202(83-86) 
1.11.75—BSD 
1. 3.33 . 

1. 6.79—030 
1.11A3-9BS 
1. B.75—84S 
1.12.7B—87S 
1. 3 A0—BBS 
16. 5.83 
16. S.87 
1. 2J* 

1 . 2.88 
I. 2AS 
1. 2.89 


7*1% EEC 79/9* _____ 

101,% EEC 81/93 ... 

96% EEC ffl/94 ..—. 

8% EEC «Z/M .. 

9U% Electr. da Franca 80/90 PP (G) ...... 

8?,% Eloetr, da France 82/92 .. 

7% Betrobrai 77/87 (G) „... 

Bf.% Elatrobraa 78/86 (G) . 

7% Eletrobras 7B/87 (G) . 

5t»% EH Aquitaine- 78/88 _..... 

54i% Ok6m 78/88 PP ___ 

0V% Emhart 82^9 .. 

83.% ENEL 62/89 y- . . 

5\% Ericsson 72/87 .... 

6*3% ESCOM 68/83 (G) ----...... 

8*,% ESCOM 70/86 (G) ... 

5% ESCOM 71/85 (G) ... 

ESCOM 72/53 (G) ____ 

.?% ESCOM 73/B8 (G) ..... 

8% ESCOM 76/84 PP (G) .. 

8fc% ESCOM 79/M I PP (G) . 

86% ESCOM 79/84 II PP (G) . 

9% ESCOM 80/87 PP (G) . 

0*% ESCOM 80/87 ... 

»,% ESCOM 82/90 (G) . 

7k% ESTB. 73/8S... 

8*j% ESTEL 7S/85 ... 

a»3% ESTEL 76/83 PP... 

6*i% ESTEL 77/84 PP..... 

6*,% ESTEL 77/8* PP .. 

6*4% ESTEL 78/85 PP.... 

7*% ESTEL TS/86 PP .... 

«,% ESTEL 79/88 PP___ 

8V% ESTEL 80/87 PP ___ 

Euratorn 77/87 ..__ 

8U% Euratom 79/91 PP .... 

6*>% Eurofima 67/83 ...^. 

6-,% Eurofima 72/87 .... 

8*3% Eurofima 73/88 .. 

8% Eurofima 73/88 .... 

- 8% Eurofima 76/83 ___ 

6V» Eurofima 37/87 PP .... 

5*,% Eurofima 78/88 ....... 

5*j% Eurofima 78/88 PP___ 

P*% Eurofima 78/83 ..... 

7% Eurofima 79/84 PP ..... 

7h% Eurofima 79/87 PP ... . . 

8VK Eurofima 80/87 PP.... 

7’*% Eurofima 80/88 PP ... 

XH,% Eurofima 81/91 ..... 

8*i% Eurofima 82/90 ... 

9% Eurofima 82/92 ..... 

6% Eurep. lnv. Bank 69/84 ... 

7% Europ. lnv. Bank 88/84 . 

74% Eurep. fnv. Bank 71/86 .. 

7L% Europ. lnv. Bank 3*1/85 . _. 

6*,% Europ. lnv. Bank 72/67 

6% Europ. lnv. Bank 72/9} .. 

6*% Europ. lnv. Bank 73/88 ... 

. 7% Eurep. lnv. Bank 73/88 .. 

8% Europ. lnv. Bank 76/83 .. 

741% Europ. lnv. Bank 76/83 PP .. 

8*«% Europ. lnv. Bank 76/M ... 

6% Europ. lnv. Bank 77/89 .. 

6% Europ. Inv. Bank 78/88 I PP. 

6% Europ. lev. Bank 78/58 11 PP__ 

5^% Europ. Inv. Bank 78/90 . 

6% Europ. Inv. Bank 78/00 .. 

7*i% Europ. Inv. Bank 79/86 .. 

7*h% Europ. Inv. Bank 79/89 PP. 

6*<% Europ. lnv. Bank 79/91 . . . . 

9“»% Europ. Inv. Bank 80/85 ___ 

7**% Europ. Inv. Bank 80/90 .. 

8*3% Europ. Inv. Bank 80/90 .. 


99.25 

7.93 

8.15 

34» 

1. 2-bS 

99.25 

8J1 

8.37 

9.06 

1. ZB& 

100.50 

9.45 

9J8 

723 

1, 5M 

104.00 

9.62 

8.98 

5.17 

1. 3.8B 

104.TO 

8.67 

9.32 

9.17 

1. 3.02 

97.50 

6J2 

7.62 

337 

1. 6.80-890 

95.00 

6.32 

7.61 

334 

1. 5.83-800 

99J5G 

6J3 

8.90 

1.25 

1. ATS—840 

100.00 

735 

7.06 

0-25 

due 1. 4/B3 

101.00 

730 

7.68 

7.03 

1.11JS-S40 

113.75 

830 

739 
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1. 9.83(83-87} 
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16.39 
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7.81 
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2.1* 

1. 3.77-860 

94 Jib 
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2.58 
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7.14 
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9S.7S 

8-88 
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7.78 
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0.08 

dim 1 2.83 v 

97 JO 
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1. 2.«i0TO 
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7.13 

1.7S 
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8.13 

7J5 
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1.1107 
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1. 700-830 

100.00 

7.75 

7.67 
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Dusseldorf 

Wfestdeutsche landesbank 

Glrnzerrtrate 

P.O. Boot 1128 

4000 DGsseldorf 1/FRG 

London 

Westdeutsche Landesbank 
Girazerrtrate 
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Telephone 8263122 
Telex 8581882 
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Luxembourg 
VMHL8 MttmaEcnal SA. 
32-84. DdOrandfrOuctiessa 
CtBrione. UMHnDourg 


T k tep ho n a 

Wax 


4474143 

2831 


Hong Kong 
Wes&BAtaUrrHad 
tain Hu»c**san House 
Hong Kong 


lUcphm 

latex 


253206 

7S142 


Westdeutsche Landesbank Girozentrale 
Leading Marketmakers in Eurobonds 


■ 0% Europ. Inv. Bank 80/97 PP.. 

9*i% Europ. lnv. Bank 80/90 ... 

S>«% Europ. Inv. Bank 60/80 ... 

W«% Europ. low. Bank 81/81 .. 

10**% Europ. Inv. Bank 01/61 . 

10**% Europ. lnv. Bank 81/91 II .. 

TOLY* Europ. Inv. Bank 81/91 . 

10% Europ. Inv. Bank 82/89 . 

10% Europ. lnv. 8ank 82/92 . 

6^% Europ. Inv. Bank 82/92 . 

9*»% Europ. Inv. Bank 82/92 .. 

8*.% Europ. Inv. Bank 82/92 .... 

5R»% Europ. lnv. Bank 82/92 ... 

8V% Europlctaa 71/88 (G) ... 

8% Europistaa 72/97 (G) ___ 

10»i% Farravia 82/87 ... . . 

7% Finland B9/B3 —... 

6V% Finland 68/83 ... 

7% Finland 69/84 . 

7*,% Finland S9/M ... 

7% Finland 72/87 .. 

8% Finland 78/84 . 

5*,% Finland 78/B3 PP . 

5% Finland 78/83 .. 

5*4% Finland 78/88 . 

8% Finland 70/88 ..-. 

10% Finland 81/89 . 

lt)*i% Finland 81/96 ... 

«,% Finland 82/89 . 

84% Finn. Industnabank 80/90 (G) . 

8% Finn. Kommunal 7W83 (G) . 

10% Finn. Kommunal 82/92 (G) . 

5*4% Fa remark* 75/83 (GJ . 

5\% Fora marks 78/90 (G) -. 

8*i% Foramark* 60/37 (GJ.. 

7*i% FrancatH 78/83 (G) . 

6L% FrancateJ 77/84 PP (GJ . 

9*»% Gaz de France 82/82 (G) . 

8*,% Gen. Zbk. Vienna 76/83 PP . 

6% Gan. Zbk. Vienna 77/87 . 

7%% Giro*. Vienna 76/83 . 

5*% Giroz. Vienna 78/88 PP . 

8V4 Giroz. Vienna 79/84 PP . 

8*.% Giro*. Vienna 80/87 PP . 

10*% Giroz. Vienna 81/91-—.. 

8% G.I.S. 78/88 PP . 

8*.% GMAC Overseas Fin. 82/97 . 

8*.% Gould Int. fin. 82/89 . 

7% Grand Metrop- Fin. 77/84 . 

8% Guest-Keen-NenJ. 78/83 . 

B^% Guest-Koan-Nettl. 82/88 . 

ffli% Hamersley Iron 72/87 . 

8V% Hazama-Gumi 80/66 PP . 

7% Helsinki €8/83 ... 

B 7 .% Helsinki 82/62 ... 

9% Hidreelectr. ibAcica 80/90 . 

5*,% Hitachi Shipbldg. 78/83 . 

W,% Honeywell Bull 80/90 . 

1AKW. Vienna 75/85 (GJ . 

10% IBM 80/86 PP .-. 

7*4% Iceland 68/84 .. 

7L% Iceland 77/87 . 

9*4% Iceland 82/92 . 

6>a% ICI Int'l 72/92 . 

7**% ICI Infl 75/86 . 

6*.% ICI Infl 77/87 . 

8% ICIPU 71/91 (G> . 

8% I mo inn Volma 72/87 (G) . 

7% Indonesia 78/84 . 

8% Ind. Dev. C- South-Air. 78/83 PP (G) 

5% Industr. Bk. Japan 78/M.-.. 

7*»% Ind. Fund <A Finland 79/87 PP .. 

7*a% Ind. Min. Dev. Inn 73/85 ... 

7\% Ind. Min. Dev. Iran 77/87 ... 

7L% Ind. Min. Dev. Iran 78/84 . 

8% Ind. Mtgebk. Fml. 71/86 (G) . 

7% Ind. Musbk. Fml. 72/87 (G) ... 

%% Int. Am. Dev. Bank 68/83 . 

7% Ini. Aw, Dew. Bank 68/84 .. 

8*i% Int. Am. Dev. Bank 70/85 . 

BV% Int. Am. Dev. Bank 72/87 I —...... 

SV% Int. Am. Dev. Bank 72/87 II .. 

8% Int. Am. Dev. Bank 7G/B3 PP . 

8*4% InL Am. Dev. Bank 76/83 PP.. 

7% InL Am. Dev. Bank 77/87 .. 

E*a% Inr. Am. Dev. Bank 78/88 ............... 

?■% Int. Am. Dev. Bank TO/86 ... 

B% int. Am. Dev. Bank 79,« PP. 

8% Int, Am. Dev. Bank 80/88 . 

10% InL Am, Dev. Bank 81/91 .. 

10V* Int. Am. Dev. Bank 81/91 .. 

9% Int. Am. Dev. Bank 83,92 .. 

S\% Int. Am. Dov. Bank 82/89 .. 

«,% Infl ComT 8«»k 73/83 .. 

7*,% Ireland 79/87 PP.«... 

8*,% Ireland 80/89 .. 

10*,% Ireland 81/88. 

9S% Ireland 82/87 ... 

7*.% ISCOR 71/M tGJ —.-.- 

7% ISCOR 72/87 (G) ... 

7% ISCOR 73/88 (C) . 

8*,% KC0R 73/58 (GJ .. . 

8*4% I6C0R 78/M PP fG) . 

W.% ITT Antilles 82/82 .. 

7% Japan 88/83 - • • • .. 

B>*% Japan Air Line* 80/87 (G> .. 

7*,% Japan Dev. Bank 78/83 (GJ . 

7V% Japan D#v. Bank 80/97 (GJ . 
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MaUxity* 


Slinking fund 
Ppurchaza Sued 


10>4% Japan Synthetic 80/86 pp . . 

8% Johannesburg 71/88 (GJ .... 

W.% Johannesburg 72/67 (G) ...^ 

10% Johannesburg 82/68 (G) 

7*»% Jydsk Teleton 89/84 ... 

6*4% Jydsk Telelon 72/87__ 

7*«% Jydsk Telelon 73/8B . 

8*z% Jydsk Telelon 80/90 ... 

61i% Kansal Electric 89/B& . . 

n% Kanssi Electric 71/86 ... 

6V% KELAG 73/88 ..I.“ 

6*4% KHD Finance 72/87 . 

K(»banlimis H. Bank TB/B3 PP '. 

7*r% Kiobenhavns Tel. 72/97 . 

7% Kiobenhavns Tel. 72/87 . 

6*i% Kiobenhavns Tel. 73/88 . 

5% KLM Royal Dutch Airt. 78/85 PP . 

7% Kobe 6B/83 (G) .. . 

«.% Kobe B8/B4 (Gj . "... 

7Vft Kobe 71/86 (G) __ 

0*% Kobe 72/87 (GJ . 

7*i% Kobe 78/83 (Gl . 

5*a% Kobe 77/87 (G).. 

5Vi Kobe 78/86 (G> . 

7°.% Kobe 79/89 (GJ . 

8% Kobe 80/90 (G) . 

7L% Kommunl. Inal. 76/83 . 

8% Kommunl. Inst. 76/84 .... 

9*4% Kopenhagan 82/92 . 

7*,% Korea Dev. Bank 77/84 (GJ ... . 

ft% Kvaemar Ind. 78/38 PP . 

5*4% Light-Services 78/86 (G) . 

S*i% Light-Servicos 80/50 (GJ . 

Bd.% Lonrho Intam. 80/87 ... 

8*i% Lufthansa Infl 79/B6 PP. 

7% Malaysia 72/84 . 

6*i% Malaysia 77/85 ... 

BV% Malmoa 75/8* .... 

8*4% Malmoa 75/83 . 

6*i% Manitoba 77,84 . 

&.% ManiL Hydro El 72/87 . 

8*.% McDonald's 82/82 .. 

7*»% McDonald's 82/92 . 

8*4% Maflol Fin. Comp. 78/90 . 

7% Meoal Fin. Comp. 79/89 . 

7% MEPC 73/88 . 

71i% Mexico 73/8S . 

B% Mexico 76/83 -.. 

7*4% Mexico 77/84 .. 

6% Mexico 78/85 . 

1t% Mexico 81/88 . 

W.% Mtehelln Finance 80/87 PP. 

8*1% Midland Int. Fin. 80/90 . 

6V4 Mitsubishi Chemical 79/84 . 

S>i% Mitsubishi Psiro 78/83 . 

9% MODO 75/83 ... 

7% Montreal 69/89 .. 

6% Montreal 72/92 .... 

Montreal 73/93 .. 

8*1% Montreal 78/86 ... 

7% Mtmtieal 77/87 . 

7*i% Mortg. Denmark 69/84 (G) . 

7% Mortg. Denmark 73/88 (G) . 

84% Mortg- Denmark 80/90 (GJ. 

10*i% Mortg. Denmark 81/91 . 

6V% Mono. BK. Finl. 68/84 (G) . 

8*4% Nafi. Mexico 76/83 PP (GJ . 

8*% Nall. Moxlco 77/84 (G) . 

8L% NafL Mexico 77/84 PP (G) . 

11% Nafi. Mexico 82/90 (G) . 

6*j% NaL Bk. Hungary 77/85 . 

7% NaL Nedri. Fin. Meat 79/86 PP __ 

8% Nafi. Wastm. Bk. 73/88 . 

11% Nafi. Wastm. 6k. 81/91 . 

9*.% Nafi. Westm. Bk. 82/32. 

8% Nedarl. Gasunie 79/86 . 
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WestLB Euro-Deutschmarkbond Yield Index 
December 31, 1982: 8.38% fNovember 30: 9.00%) 
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87. Oosl Kontrollbank 79/84 PP (GJ . 

7*i% Oexi. Kontrollbank 79/86 PP (G) . 

B% Oast. Kontrollbank 80/87 (G) . 
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9% Dost. Kontrollbank 80/87 PP.. 

8*.% Oeit. Kontrollbank 80/92 . 
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7*i% Ontario Hydro 71.-88 . 

6*i% Ontario Hydro 72/87 . 
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1. 6.87 

102.50 

9.76 

9.57 

9 37 

16. 6.92 

89.90 

10.01 

12.63 

3.58 

1. 8.86 












































































































































Ricoh Comp. 70/83 . 

7V» Rgy 0k. o! Canada 80/90 . 

Wi7« Rgy Leas a 73.94 PP .. 

7V.i SAAB 71/86 ... 

7*j% Saga Pct>ok|6mi 77/87 PP . 

7*1% Sand vile 72/87 ._. 

9*«% Sondvik 76,93 ... 

Sankg Steamship 77,94 .. 

V*** S.A.T.S. 82/87 {GJ . 

8'«% Sdiyg Stares 80.88 ..... 

6**% Shall Ini I. 75/87 .... 

&V% Shall lnl‘1. 77,89 . 

6=i% Singapore 77 83 ... 

8*3% S,fo Kviiia 70/85 

64V. 5.N.C F. 68,93 (G) . 

®».V. S.N.C-F, 82,92 (C) .. 

7» : % Sac. Dov. Reg. 76.88 (GJ . 

6V/. $«. Dav. Rag. 77/92 PP (GJ . 

S'i Soc. Mar. Fma 75/83 PP .. 

6**?. Sot ran Id 79.94 PP .... 

64% South-Africa 69/94 ... 

B’j% South-Africa 70/95 ..._............... 

74% South-Africa 71/86 ... 


74% South-Africa 7J/86 ... 

7.. South-Africa 72,87 .... 

8% Soulh-Afrlca 93,97 .. 

8% South-Air. Oil Fund 79.93 PP (G) . 
74% Soulh-Afr. Oil Fund 79.94 PP (G) . 
74% South-Air. Railway <j/98 (G) ....... 

8'. Sauth-Afr. Railway 78.93 I PP (Gj . 
8% South.Air. Railway 78/83 II PP (C) . 
74% South'Afr. Railway 78/83 PP (G) .... 

7% SouthScotl. Ei. 73,98 (G) ............. 

9% SHV 82-90 ... 

64% Spain 77.34.... 

6% Spain 78 88 ... 

6'« Sparbanfc Oslo 78-97 PP . 

64% Stand. Chart. Bank 78,88 . 

6% Staloil 79,88 (GJ . 

P,'i Staloil 79.89 |G) . 

7 m .'m Stats loo retag 77/85 . 

8’«% Stockholm County 79 67 .-. 

74% Sumitomo Fin, 82.-90 . 

7’;% Sun Oil Int. Fin. 73 88 ..... 

T*i r :. Svenaka Coll 73 BB . 

10V.1 Svonska Hdl. Bk. 81/67 ... 

64% Svanoos Inv. Bk. 72.87 .. 

7% Sveriges Inv. Bk. 73/68 —-. 

84% Sverlsus Inv. Bk. 75, 83 . 

64", Sweden 77.64 .-.- 

6'.i Swodon 77,89 .—-. 

74% Sweden 79.'89 .. 

74% Swoden 79.89 PP . 

8% Sweden 80.07 PP .—. 

94% Sweden B0/B7 . 

9% Sweden 80.97 PP . 

94% Swoden 80 67 PP . 

74% Sweden 00/90. 

94% Sweden . . 

84% Swoden 82,99 PP . 

94% Swodon 82/92 . 

84% Swoden 82/89 . 

94% Swedish Esoort SO.-87 . 

10V.'. Swedish Erport 81/91 . 

94*« Swedish Export 82,87 ..—.. 

9% Teuemauiabahn 75/33 PP (G) . 

54% Tauomautobahn 73/33 (G) .......... 

Vt’.m Touernaulobahn 00.91) (G) PP . 

)% Tauamkratiwerke 68,33 (GJ .......... 

64% TaucrnkrnltwcrKe 68/33 (G) .. 

104% Tololonica 82/92 .. 

9% Tonnoco 82/92 .. 

8% Ttnpfinco 73/33 . ..... 

64% Thailand 78 83 PP . 

74% Tokyo B. Power 89,84.. 

6*,% Tokyo El. Power 79,35. 

54% Taya Rubber 78/33 PP.-.. 

64V. Tret. Hduso Fib. 72/87 .. 

6% Trinidad & Tobago 78/83 .. 

64% Trondheim 68/93 .. 

54% Trondheim 78/88 .... 

74% TRW Ini. Fin. 69/8*.-. 

6V. TVO Power 78,98 (GJ . 

54% UDS Grouo 78,33 ..«.- 

84% Unilever 75/87 ...-.—. 

64% Union Bank Finland 78/83 . 

54% Unlroyaf 78/M PP —. 

74% United Techn. Fin. 82/32 .. 

7% Venezuela 68/83 .—. 

6% Vgnozuola <8/88 .. 

64% Venozuoli 78/90 ... 

94% Venezuela 80/90 ____ 

114% Venezuela 81/91 --- 

84% Vienna 79/BA ..-. 

54% Vienna 77/84 PP _____ 

94% Vienna 82/32 ... 

84% Voeat-Alpina 73/88 .-. 

84% Voest-Alpin 75/95 --- 

64% Voest-Alolno 77/99 ... 

6*1% Wells-Fargo ox w. 73/88 ... 

84% Westlond-Ulrocht 80.85 PP. 

9% Westland-Utrecht 80/87 P . 

54% Woridbank 65/85 ... 

64% Woridbank 68/84 PP .. 

64% Waiidbank 69-84 .... 

6>i% Woridbank 69/84 PP . 

6% Woridbank «9/8* PP-— 

8% Woridbank 70/88 ---. 

74% Woridbank 71/86 I ........................ 

74% Woridbenk 71/86 II .. 

64% Woridbank 72/87 . 

64% Woridbank 73/83 ....— 

64% Woridbank 73/98 ... 

84% Woridbank 75/83 .. 

74% Woridbank 78/83 .. 

74% Woridbank 76/83 ... 

64% Woridbank 76.93 PP... 

8% Woridbank 76/B4 . 

7% Woridbank 77/85 PP . 

64% Woridbank 77,85 PP. 

6% Woridbank 77,85 . 

7% Woridbank 77.97 . 

64% Woridbank 77,97 . 

54% Woridbank 78/M . 

5% Woridbank 78. 88 ... 

64% Woridbank 78/88 ... 

54% Woridbank 78/90 . 

7% Woridbank 79,35 PP. 

74% Woridbank 79.-87 PP . 

75% Woridbank 79,01 . 

10". Woridbank 60,88 . 

84% Woridbonk 80/88 PP . 

9". Woridbank 80/88 PP . 

7*.% Woridbank 80,90 .-... 

74% Woridbank B0.-90 II PP... 

tJ% Woridbank SO VO ... 

8'. Woridbank 80*90 . 

74% Woridbank 80,33 PP ... 

94". Woridbank 81-91 . 

10% Woridbank 81/91 . 

104% Wcridbsnk 81 -91 . 

11% Woridbank 81/91 . 

10*; Woridbank 81/91 II . 

84% Woridbank 82 90 PP . 

84% Woridbank 82-82 . 

94% Woridbank 82 89 . 

94% Woridbank 82-82 ....._ ................... 

3% Woridbank 82 92 . 

84*'. Woridbank 82 92 . 

64*. Yokohama GO-83 (GJ . 

7" Yokohama C9 94 (GJ .. 

8". Yokohama 71'86 (G1 ... 

8% Yugotl. Inv. Sank 77.94 PP .. 
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7-47 

7.08 

687 

7.83 

7.71 

7.62 

7.77 

8.45 

7.73 

8 86 

9.S 

8 87 

7.01 

7.13 

8 30 

8.47 

8.2S 

8.23 

6.50 

6.43 

6.78 

6.80 

6.54 

8.37 

S.4J 

8.03 

6.53 

6 87 

a.35 

8.06 

7.50 

7.33 

038 

8.89 

3.02 

9.51 

643 

9.12 

6.78 

7.29 

8.33 

7.42 

7.79 

8.05 

7.11 

7.37 

8.31 

8.70 

a .ob 

1.24 

7.83 

8.65 

a. 00 

8 99 

8.02 

8.36 

8.02 

8.29 

7.B1 

8.61 

6.86 

625 

9.16 

9.32 

6 91 

8 28 

6.92 

9.24 

6.52 

8.62 

6 94 

8.11 

6 33 

7.13 

0.65 

6.95 

7.09 

7.81 

8 73 

8 58 

8.62 

8 26 

7 46 

7.28 

7.46 

7.92 

9.81 

9.04 

6.91 

7.33 

7.07 

7.23 

8.33 

3.49 

6.50 

6.46 

6.45 

7.32 

7.81 

7.89 

7.e5 

8.40 

808 

8.29 

8 *4 

7.20 

8.85 

8.48 

9 07 

8 71 

7 33 

8.i30 

8.99 

7.69 

8.83 

8.75 

9.26 

8 88 

6.01 

7.67 

9.31 

8.78 

3.67 

9.08 

9.18 

8.54 

9.00 

B.G7 

6.40 

7.50 

8.42 

8.31 

7.01 

6.91 

657 

8.21 

9.91 

i.48 

6 43 

7.95 

8.CM 

7.99 

6.32 

10 90 

7.18 

0.60 

6.53 

6.67 

5.58 

7.58 

6 65 

7.06 

6 12 

14.37 

6.81 

7.87 

6.01 

6 93 

7.56 

8.11 

6.78 

8.91 

5.65 

8.48 

8.23 

7.00 

7.24 

8.78 

6.05 

9.24 

7.44 

7.28 

7.04 

7.82 

8.01 

12.95 

8.52 

11.20 

0.66 

11.44 

1.68 

11.77 

8.23 

7.92 

6.99 

8.04 

8.97 

8.52 

8.42 

8.12 

8.50 

8.43 

7.14 

8.48 

6.31 

7.81 

8.79 

8.99 

9.06 

9.12 

5.53 

5.82 

6.53 

7.03 

652 

6.89 

6.53 

7.55 

608 

8.10 

7.73 

6.07 

7.28 

S.60 

7.39 

6.79 

6.86 

7.43 

675 

6.55 

6.59 

7.72 

8.20 

6.85 

7.50 

7.31 

7.71 

6.97 

6.75 

6.73 

7.87 

6.41 

7.07 

7.50 

6.63 

7.44 

6.09 

661 

6.97 

6.85 

6.57 

6.76 

5.7B 

6.13 

6.32 

7.13 

6.54 

7 J2\ 

7.99 

8.16 

8.89 

7.69 

7.84 

7 63 

7.73 

7.S5 

8.GO 

7.95 

9.08 

8.25 

9.43 

6.56 

984 

697 

6.28 

7.66 

6.93 

6.54 

7.27 

7.64 

7.65 

7.53 

9 26 

7.19 

B.37 

8.13 

B.70 

8.15 

7 77 

7.62 

9.06 

a 31 

9 29 

B 05 

8 19 

7 91 

9 03 

8 42 

8 82 

8.23 

8 47 

8.P3 

8.01 

7 60 

S.73 

766 

7 04 

7 43 

7 M 

7 -a 

6 60 

(2.23 


cMVErnsLes^iAnx (conremi 


1. 8-83 
1. 8.90 
1.10.64 
1. S.77—86S 
1. 7.83—87S 
1. 2.58—B7D 
due 1. 2.83 
1. 2.84 
1.12.87 
1. 386 
1. 4.78—975 
1. 2-85—890 
T. 5.83 
1. 6.76-850 
1.10.72—83S 
IS. 5.90—92S 
1. 4.80—860 
16.12.83—920 
1. 5.79—83D 
W. 1.84 

1. 4.73—MS 

1.11.76— 86S 

1.11.77— 86S 

1.11.78— 87S 

1. 7.87 
1,11.83 
1. 3.84 

1. 6.79—80S 
1. 7.83 


lorn kr mi 
i a .do aw 7/19*2 * 


Tana uura cr»r 

i s.n w i/i« » 

toot un mr *** 
i r .73 ai/ 3/iaea s 


a.n -4.70 

>■03 

(.28 -3.17 
I-a* 

a-s* S.S0 
l.ai 


Toattn* 

I 7-JS »/ 9/iJ** 


TWO KZMA 8*1594 
I 6.23 30/ 9/14*6 I 

Term Ksm hub 
I 7.73 11/ 3/1*9* 5 


171 Sff 1-10 -2-34 
37] i-M 
■6 1/a T»]> -3.31 
ISO 111 

•I 9.00 -2.il 
1W 1. *T 
ioa i/I S-H -3.5* 


» 1971 

75.0 100.00 

20 IJH 

20.0 100.00 
SO 18" 

6.0 100-00 
50 I'* 

20.0 100-00 
23 lit* 

2S.9 100.00 


renxiMro) 

svre awamsanoa « 7/8 8 ‘i! 

*■23 13/ 2/l’« *“ l ’ K 

........ —_ r-00 M 8. 78-44.?* 

w (rtw® 11S 
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*“™*S^S/3/IW *»!/* »■» 

i*iu*womb WIKI n **-» 

1.73 1/12/1*90 s 513 

■ ■m l ue rr« $2 1/2 7-71 *4»65 

7/19*8 3 *» >•» 
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Q0WVERtIlU3-UBB(MI»C 


S3 1971 ueui spomee in in *.03 

21.0 100.00 3.23 1/ 9/1997 126.S2 3-3* 

(MB t BUSamUM 


4.75 1/ 1/1M9 


MkO UB 

I 3.30 W 1/19** 


3-51 119.75 
3.63 INO 
l.Cl -1-34 
1.39 1960 


CLienaHtgo 

■-73 t/ 3/1903 


1. 9.83 

() 

1969 

1.12.83 

2.6 

160-00 

1. 2.79—80S 

48 

19*6 

1. 7-90 

26.0 

ioo.oo 

1. 8.84 

ioo 

1961 

1. 5.88 

93.0 

100.00 

16. 5.8>—900 

10 

1969 

1. 1.88 

1. 9.84—88S 

2.2 

ioo.oo 

1. 3 86—89S 

1. 3-82—8SD 

50 

1903“ 

1. 4.79—4T7D 
18.(1^6—90 

90.0 

ioo.oo 

1. 8.79—88S 

1. 2.73—88S 

30 

1671 

20.10.67 

20.1 

100.00 

1. 3.78—87S 

1, 3.73—885 

1. 6.80—635 

25 

2.1 

I17« 

100.00 

1. E.84 

1.12.83—89S 

30 

30.0 

1961 

100.00 

1. 7.89 

40 

1681 

1. 8.89 

40.0 

100.00 

76. 2.87 

29 

1979 

1. 4.87 

20.1 

100.00 

15. 5.87 

35 

1917 

1.11.87 

1. 9.20 

21.) 

100.00 

15. 3.88 



1. 6.89 

<0 

196* 

15. 3.92 

*4.0 

100.00 

15.12.89 

M 

1900 

1.1Z84—875 

80.0 

100.00 

1.11.88—81 

04 

lira 

t. 9.87 

04.0 

100.00 


na» 

7.IS IS/ 6/1402 

CEST-C MEMOS 

3.73 W 1/19*9 


3.23 1/ 6/1986 

mure ultra 

4.73 30/ 6/1913 


9.49 39.13 
4,42 1991 

7.13 -4.3$ 

7.16 1161 

3.79 -9.32 

2.14 I960 
1.39 

1979 
4.04 9.90" 


6.73 13/ 6/1992 

COSVEBTTa 409-0.8TSCE4 


19*1 ADOOBWCSifR-inU' W7 
tVO.no 4.73 1/ 3/1*06 

I960 1445W IWieomt* £97 
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100.00 3.23 1/ 7/1306 a 


17.54 

1983 

12.34 06-37 
3.43 

4.61 -4.25 

3.73 

6.41 12-08 

9.39 

4.05 -1-95 

3.74 

3.39 -32.*7 
l.iz nr19*1 

2.41 -t.H 
I.4Z 011981 

11.44 -40.14 

1.42 

6.29 -92 

1481 


2.11 -2-02 
7.63 

7.14 123.29 

6.31 

6.71 -a.19 
.7: 

7.30 -3.66 
.87 

12.60 66.00 
2.24 

7.32 36-11 


1*46 imzzu z»r - n.m> 
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21.: 3.19 
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2.01 
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3.21 
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1*71964 
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I. 93 
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7.00 15/10/1*92 
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6.73 13/ 9/1992 
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6.73 1/ B/1993 

inrroe b.t. rr 
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9.30 15/10/199S 
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UCK4ie(BZMM) 
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MET ROTATES 1 MOP 
6.23 13/ 1/1946 

SET ESTATES 4 ROMf/RT 
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t.10 
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1.90 
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2.30 
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U.7I -lo.at 

1.30 
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198* CZC tRT CAP 
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19*2“ .COMCAST m m 
100.00 S-00 1/12/1997 

7960 C U BterZRT A L TKLKTecn 
100-00 3.30 1/ 3/1986 

1460 cnc 1ST ._ 

100.00 3.00 1/ 4/1961 

1*90 em i am nwes 

100.00 0.73 13/12/1993 

mi con wr ra 
100.00 9.00 13/ 5/1*96 

19(1 coronw dr ra 
100.00 3.00 1/ 8/1980 S 

itn ctnoRs uitw 
laa.iio 6.25 i/ionnt s 

1977 HBOB 

100.00 5.25 1/12/1907 

1*71 DAB XBP tR T B I Ke 
100.00 4.75 IS/ 1/15*7 

i960 DEBT Il f lERRs nOW. 
100.00 5.30 1/ 3/1989 


146 3/0 3.42 -1.20 
47.61 4.66 

160 W* 4.22 -3.55 

47.61 4.04 

77 7/8 6. 70 J 06-77 

13.61 7.11 

94 3/B 4.21 11.25 
44 1/4 6.32 
•L 6.70 -3.16 
27 1/6 2.33 DM979 
56 3/4 14.34 151.31 
11 9.09 

179 5/4 2.64 -3.14 
43 3.62 DM977 

161 3/6 3.92 -2.71 

41 3.82 071977 

196 5/* 2.32 -3.7D 
32 7.50 DM979 

71 7.17 1*6.00 

17 3/4 DM979 

62 1/4 7.76 137.77 
17 1/4 DM979 

27 22,41 1979 

ltd 6.14 


6. )0 IB. 55 
9-04 DM979 
6.Z7 29.77 
1.46 DM913 
13.95 191.52 

5.24 

10.3* 13.44 
2.07 

3.66 -3.39 
4.10 DM979 
> 6.75 3.21 

4.10 

6.73 170.(1 

1.24 


I960 DI6SCOR raum 
100.00 6.30 1/10/1992 


4.74 -4.M 

z.oi mm 

3.77 -9.K 
3.30 DM979 
12.33 71.13 


1980 -oauzstm w w» 
100-00 9.50 13/ 3/1995 

» unNAW BUI TXT 
1M.OT MO U/ 3/19*6 3 

1972 EATOB SR 61* 

100.00 3.00 . 1/ 5/19*2 

1072 E-1— DrmRATItBUL 
100.00 6.7$ 13/12/1987 

i960 twawnc tmoucf 

100.00 $-» 15/12/1968 S 

I MO CSTER1.W2 WJI. PM 

100.00 6-23 1/10A595 

^ ZZ 6 

lOoJne '“TSo 6 " 1/ 3/19*2 
194* piBMTOde O/s IT* 

100.06 5.00 1/ 5/19*9 

1948 WBO 1ST CAP . „ „ — . _ 

100,00 3.00 ■ 1/ 5/19*3 S 

1*73 ITKD TRT 7IK 

100.00 5-°* 1*/ I/ 1 ***. 

1971 FOtO MI CAP . 

100.00 6.00 15/ 3A9W 

19*0 GAULS Oa MI 
100.00 8.M 1/ 1/1999 

1*79 OALTESTtRAOIOOSTOe M* 

100.06 "6.00 li/12/1994 

1972 ORKBAL KtERttC O/S 

100.00 6.29 13/ 6/1987 

1*68 CZKE5C0 UOtU ATTAAIL ' 
100.00 9.3* 1/ 3/1968 

11*9 027766 WTPUUTlOmL W 
100.00 3-73 1/ 2/198* * 

1972 CTILKTT* CO 
100.00 ' A.73 L/12/1907 

JIB* cxuxva o/s rw _ 

roo.oo 6.00 1 / 3/200) 

1966 BUJX U K O/S 

97.30 .. 5.08 1/ 6/1964 8 

1472 BARKIS IW rra . 

loa.ao s-oq 1 / 16 / 1*62 

1901 RCA mUMCR W 
. 100.00 1.73 13/ 4/1996 

" I960 tsimci 4 P47BE 7M 
100.00 7.30 13/10/1991 

mi wir tL HR TO 
100.00 9.00 15/ S/Wi' 

19/0 BOEXMT HOB O/S 
100.00 6.00 15/10/1965 0 

1*71 ROBETVBLL CAP 
100.00 0.00 13/11/1986 

1966 BCOKTUKU. 0/6 TO *. 
100.00 5.00 19/ 2/19*3 S 

Its O BBTFT in TO 
100.00 6.30 1/10/1993 6 

I960 I.C.C. JR _ 

100.00 9.30 1/ 6/1108 8 

1177 MA OWkSKAS TO 
100.00 6.00 1/ 0/1997 

1980 OA WlUtU TO 

100.00 0.73 1/ 9/2000 

1971 uhm -ccoi boteu <vi 

100.00 7.00 15/ 6/1986 

1166 JR TOWARD RLBCTtlC 
100.00 5.00 .15/ 2/1966 

1968 ERT RAKBUB ELRCTXZC 

100.00H 3.25 1/12/1988 

1969 'm 5DWHL» RIRCTRIC 

100.00 6.25 1/11/1969 

I960 1SR MHABCt DOUBRCO 
100.00 4.50 1/ 3/1966 S 

1972 trr 

100.00 4.75 1/10/1*87 

19*9 nr hbuir ra 
too.00 (.90 . 13/ 7/m* 

1*68 jemima imar of* 

100.00 A. 75 1/ 6/1*8) 8 

IMS XAISB Aim ( cm TO 
100.00 S.OO 1/ 2/1906 8 

I960 EAT CAPITAL 
100.00 6.S0 15/I1/16K 

I960 BIMRM HIT »M * 
100.00 6.00 .13/ 7/1*95 

196* IRTTB-TOBKTOD IR TO 
100.00 3.00 1/ 8/1*06 S 

1981 uramr nnp a oLT iODEt 

100.00 5.23 15/ 4/1996 

117* uc nmoouTnim. to 
100.00 8.00 15/ 6/19*9.,. 

mo uc mmnoNL msr 

100.00 B-00 15/10/1*95 

1966 U7 TmiRATIDBAE 
100.00 *5.00 1/ 7/1*80 

1146 HARIR HXDL4ED a/I 
100. qO 5.00 13/ 5/1*68 

19*0 BARTOK JR TO 
100.00 9.00 . 1/10/179# 

1*72 H488MUTIIAL KICK B1ALTT 
100.00 6-73 13/ 7/1967 

ion Mmuna Itsss 4 uaut 

100.00 1.00 . 15/ 7/1994 

1169 W9 CAP 

100.00 5.50 U 3/1569. 6 

1*60 10 MT TO _ 

100.00 6.25 1A2/I9S5. 


10.00 4.10 

I960 

1 -4.67 8.64 

4.11 

3.ST S.8T 
5.57 

i 6.12 26.1* 

3.71 
8.01 

#71979 

9.72 61.1* 
3.10 

6.02 -1-95 
. 4.44 19 » 

11.89 


egeTOTI RUK-O-a- ICUBURWUI 
oiks wr . #8 


I&So^aX .S/«AW * 

IOo!m WW *Soc m S5/ 6/1*67 

iKjQ-'SS’TsAOfi^O 

1880 MB8AR MRdV 2R 
lOO?00^».00 1/11/19*3 . 

1*77 IfOUtAR 3 7 0/E CAP 
100.00 4.21 13/ 6/1*07 

1960 ItOTMOl* WT . 

108.00 6.30 W 7/HU 

1967 BTIOML CAR O/S 
10O.W 5.373 1/12/IW * 

I960 net* O/S rTB _ _'_ 


63 7.(4. 

■■ ww»: 
\lu ™ 


3.24 DM919 
3-21 38-12 


8.89 33-65 
1.14 

£(1 .11 
s;m . 

9.32 

l.si pnesa 


lasi sobtwbSt Mr riur, . 
100.M Tw linnet 

iJKSo^^s/u/m. * 

1972 0VW9-1UIWI3 Me 
100-00 4.30 1/ 7/198T ' 

1968 TUt AKSLICM O/S 
190?00 . »-» W 9/19*6 

1*80 PEWO riWAHCT 

UO.OD B. SO l/untfi 

^00 C 'mSin. 

1972 PWWT a C Wtroi . 
1QO.OO 4.30 W 0/1*07 

1961 PIRKOiCAP . r 

100.00 6-aO 1/ 4/1156 

1M9 ruuamc ubhrch mt , 
100.00 6.30 13/12/1*8* 


94 Vk 4JU ,Vtt 
76 1/4 5.23 m* 
76 7/8 in-41. a. la 
16-69 .71 

V* \X "- n 

123 4.42 r .00 

21. . . *.» ■ 7". 

1 U " tfczc 18.71 

27-43 10J* - 

105 3A T-(L 4J,B 
I3. BB 8.12 V s . 


l £'£■**.+*■ 


4.80 . 47.40 
4.47 

6.X) 16*70 
4.47 

5.66 31.H 
8.70 1976 

1.10 -2.42 
2.3* DM963 
7.01 -4.11 
.71 

1.0 33.90 
7.3) 

12.19 55.4* 
3.0* 


1966 TltWIOU-eWKPWIi WT 
100700 5.29 13/ 2/1*6) 


I %lo “Tjj" istfnm ., 


«ss?s^ri^ i/ 2/1968 


305 8.33 


6.14 

DP1981 
6.07 40.93 
6.36 DM978 
LU 65.64 
8.58 

7.34 55.63 
8.56 DM97* 
4.17 -3.36 
8.56 BM977 


7.36 52.46 
8.56 

9.14 130.35 
2.70 

6.46 24.08 
3.17 - 1978 
13-44 22.83 


5.18 -0.51 
1.41 
25.25 

197* 
7.92 S3 
1.37 

11.23 46.07 
1.05 DM964 
10.34 101.(» 
1.03 

1.10 44.46 
2.29 1*7* 

4.70 57.33 
4.67 Bfim 
17.96 inut 


9.38 40.73 

9.45 

9.20 5.43 

*.43 

4.46 


190D KKADtKO i BATES CARR '■ 
100.00 8.00 1/12/1993 

1«6B BB1UER wt rw 
100.00 4.73 13/ 4/IM3 S 

|9T* KRELOA 

100.00 4,73 13/ i/1917 

196* I emeus KETBLIl «P „ 

100.00 s.oe 1/ 6/1906 s. 

1972 SARDS OCKSTRIKE 

100.00 5.13 31/10/1*07 8 

1962* sci rn ■*/ 

100.DO 10.30 1/ 7/19*7 S 

■ 1969- -SO< ORRSEA6 CAP.COUP- ' 
100.00- ' 3.23 1/ 3/1(89 ' 

1*69 BIARL8 TVT 
100.00 A. 73 .15/ 9/1988 

19*7* score CAurtMiA edisop 
100.00 12.30 1/ 8/1997 ; 

1172 soariuun 
LQ0.00 3.00 19/ 7/1987 

IP71 srecTiA-flrencs wr 
100.00 8.00 15/11/1994 S 

1973 smn bard . , 

100.00 4.13 13/ 2/1908 

1973 sqaua JR TO 
100.00 4.2S 13/ 6/1987^ 1 

1966 YR2BCS arsKATZORawiCM! 
100-00 4.90 . . 1/ 7/1966 S 

1981 TEXAS CEHBRAL BEHRRtWB • 
100.00 10.30 13/ 7/19M. S 

1978 THU TR A1RLMBS 
100.00 7.30 19/ 8/1913 

1*69 TORN) EECCteOK WT ■ 
100.00 7.00 1/ 7/198* 

1961 TTVCO ptKARCE _ M6 
100.00 6.2) 1/ 3/199*. 8 

1980 TOSCO WT PTMARCt 

100.00 . 0.00 13/10/1995 

IQofoO T * 4 *Sl5 nrt 1/12/19*5. 

I960 TUCOBP on. L CAS 
100.00 6.30 30/ 9/1995 

196R TBH WT 

100.00 3.00 . U 7/U06 

'19(9 TWO TR TO . 

100.00 3.00 1/ 3/1984 9 

1981 Bin WT TO. 

100.00 8-SO 1/ 3/19*6 

m* Buinawru 
100.00 . 3.00 1/ 2/1989 

1981 U4KC LAR084308ZB M.A.) 
100.00 9.23 13/ 5/1994 

I960 HARD TOOK O/f ■ 
100.00 SJ) . 1/11/1968 

1*73 unpumn oo* ■ 

100.00 4.23 1/ 4/1*68 

1172 BUBHhUOPl 00 . 

100.00 4.30 U 4/L687 . 

1966 BABB8R-LAIBBR O/S DC 
100.00 4.50 1/ 0/1581. S 

1*75 XEROX C06P0UTTO* ‘ 
100.60 8.0* 1/12/1*86 

" tin sin TR PM. 

100U» 6.23 15/12/1993 


13) 3/4 3.36 >3,24 

37 in 0.-20 

35 " 9J3 113.tr 

■ 3.M . .MUJl 
57 ll( 31.14 179.U 
J.13 .M 

as* ts «•’ 

iDi i/2 r.n 
JS Jrt 4.5) 

65 7 " 

■M u 01(177 

9* 3.99'- -9.n • 

p iff 1.66 im 
f7* 2/1. 8.11 Ul.le 
. SvtJ 

*2 118 8.07 lOl.M - 
:-u m hiiuun 
72 3/>'llj2 -*L67~ 
11 1/2 3.9). - 
.96 1/8 S.OB a.0* 
30 1/4 6.M * 

' 86 T/B 3-34 J&.T, 

38 1/4-8.08 

76 S 10 6.61 31.17 
23.38 7.69 DP1179 

26 23.34 - 

3/4 1111 

1» ... 28.H 

29 3/4 H68 

T9 1.00 1LU 
29.88 (■(* DPI97I 

220 . 7.J* 4, u 

*1.38 1.26 iwi 

111 9/6 Itt-Sl. 4.SC 
23.11 10.01 
Ill 1/1 . 4.-46 ^.17 
38 3/4 2.99 
71 3/9 lUt «ua 
22 

62 1/2 3.11 36.34 
51.43 UK 
II lit 4^i !U| 
44 1/4 3.0) - - 
- .61 7/1 5.10 17.60 
31.13 9.64 

*l : X7.a-in.il 


•79 3/6 9.43 7.M 

10 3/6 ».» 

81 . 7.97 JA.tr. 

13.36 BPIITT 

870/6 9.66 
k m 
(3 5/8 12.62 112.12 
11.11 


4) 1/8.11-U 95.51 
18.13 ■** 

123 S/9. 4.64 -4.81 
87.43 XJH 1)18 
88 1/6 5.72 SMI 
17 1/2 4.00 

9) 1/2 5J4 itn 
23 1/1 4.66 BPtMOr 
121 1/2 7.49 94.il- 
» .20 
47 12.D--■ 

■ *1979 
77 1/8 9.51 -(7.10 
26 1/4 4.M 
n 3.42. 4ua 
28 iff *-94 
94 - - B-64 . O.M 
28 Iff 4.96 
71 5/6 6.56 
37.36 6.-6* 

144 1/13.(3-403 


This announcement appears as a matter of record only 


S.p.A. 


Lire 125.000.000.000 


Floating rale line of credit 
“EVERGREEN 77 


INVESTMENT FUNDS 

Th* following funds include Eurobond limes within their portfolio 

Quotations & Yields as at 31st December, 1982 

SOCIETE GENERAL De BANQUE 
BANQUE GENERALE Du LUXEMBOURG 


Lead Managed by 


831/12/2 


Ren tin vest 


Capital Rentinvcsc 


Price | 

First 

Issue 

Price 

Yield 

r • 

.-a 

Div. 

Dace 

LuxFr 

993 

LuxFr 

1 

1000 

jo.74 

fF105) 

l 22/11/82 

LuxFr 

2431 

LuxFr 

1000 

( Capitalisation ) 


CONTINENTAL BANK 

BANCO DJ NAPOLI LLOYDS BANK INTERNATIONAL BANCO DI SICILIA 

BANKERS TRUST COMPANY - B ANC A POPOLARE DI MILANO 

SOCIETE GENERALE DE BANQUE S. A. STANDARD CHARTERED BANK LTD 

THE BANK OF TOKYO LTD 

THE HONG KONG AND SHANGAI BANKING CORPORATION 



1/1/82 

High 

31/12/82 

Low 

1 1/1/82 
High 

31/12/82 

Low 

Rcntinvcic 

LuxFr1065 

LuxFr B66 

LuxFr1065 

LuxFr 727 

Capital Rentinvcst 

LuxFr2431 

LuxFr 1904 

LuxFr 2431 

LuxFr1321 


CREDrrO ROMAGNOLO DEUTSCHE BANK AG. 

MONTE DEI PASCH1 DI SIENA SOCIETE GENERALE 

BANQUE FRANCAISE DU COMMERCE EXTERIEUR 


Participants 


EUROBONDS 


Quotations & Yields as at 31st January, 1983 
The Association of International Bond 
Dealers Quotations and Yields appears 
monthly in the Financial Times. 


ALGEMENE BANK NEDERLAND N.V. BANCA DI TRENTO E BOLZANO 

BANCA NAZIONALF DELLE COMUNICAZIONI BANCA PROVINCIALE LOMBARDA 

BANCA TOSCANA BANQUE NATIONALE DE PARIS 

BARCLAYS BANK INTERNATIONAL LIMITED CHASE MANHATTANBANK, N-A- 

CITIBANK, N. A CREDIT LYONNAIS CREDITO COMMERCIALE 

CREDITO LOMBARDO ISTITUTO BANCARIO HALIANO WELLS FARGO BANKN-A. 

BANQUE DE L’JNDOCHINE ET DE SUEZ-rTALTA S.pA. INDOSUEZ 


Proposed publishing date: 
Friday 11th February 


Agent 

@ CONTINENTAL BANK 

Condaaial Illinois Nadotaf Bank and Tnet Company of Chfcago 


There is a limited amount of advertising 
space available each month. If your 
company is interested in taking 
advantage of this offer, please contact: 

The Financial Advertising Department 
on 01-248 8000 Ext 3266 or3461 


December 1982 
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